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Petroleum subsidiaries of 

Cities Service Company 

own over 5000 producing 
oilwells. 


For Every Investor— 
Cities Service Common Stock 


PROTECTION—Backed by assets of 
$913,000,000. 


YIELD—About 7% in cash and stock 
dividends. 


PRICE—About $35.00 per share. 


TERMS—Can be bought for cash or 
on the Doherty Partial Payment 
Plan. 


Cities Service Company and subsidiaries now 
have more than 450,000 security holders. 


HENRY L. DOHERTY & CO. 
60 Wall Street, New York City 

Please send me full information about Cities Service 
Common stock. 
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One-third of the Space Buyer’s 
problem of finding super-quality 
circulation is solved if he will 
remember that there is one 
publication which, for 27 years, 
has been building up a clientele 
unmatched in the history of 
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Approximately one-third of the 
entire quality market of the 
U. S. is reachable only through 
the unique pages of America’s 
most unique publication. . .. 
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with an overage of approxi- 
mately 10,000; $10 per year; no 
short terms; no lapsed subscrip- 
tions; no clubbing. ... . 


73.3% renewals at full rates. 
A transient advertising rate of 
icss than $6.00 per page per 
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The Investment Treadmill 


Many znvestors are constantly 
adive... but getting nowhere 


ie you should go back over your own experi- 
ences for five years or more, would you find 
your investment capital advancing rapidly one 
year, standing still or cut down the next, vary- 
ing and fluctuating . . . and not, in the long run, 
building up very rapidly? Such happenings are 
only too frequent. A lot of action, but little or 
no progress. 

In contrast, consider the experience of Brook- 
mire clients. Realize first what the Brookmire 
organization is. Briefly: it is engaged in the 
business of investment counsel (for individuals 
and institutions); it has been in this business 
for more than 25 years; it is composed of full 
time specialists; it has developed research into 
fundamental securities conditions to the fullest 
extent; it is national in scope; has a clientele 
numbering high into the thousands; has, as its 
_ sole interest the rendering of accurate advice 
that makes money for its clients. That—in 
brief—is Brookmire. 


Successful.... Year After Year 


Investment results obtained by Brookmire 
clients are apparent beyond question when the 
record of Brookmire recommendations is sub- 
mitted to careful analysis. This has been done. 
Not alone for one year, but for many. The 
results have been surprisingly and uniformly 
successful. Summed up—Brookmire recom- 
mendations for security purchases have proved 
safe and profitable consistently, year after year. 
(These records have been published in periodi- 
cals read by millions of people; they are re- 
produced in a booklet, ‘‘Consistent Investment 
Success,’’ which we will be glad to send you). 

An investor with $5,000 or more capital will 
find here a service on investments which others 
—in all parts of the United States and abroad— 
have found extremely profitable. This Service 
comes under two principal heads: the Invest- 
ment Service, which consists of regular weekly, 
fortnightly and monthly Bulletins, containing 
general investment discussions and specific, 
definite recommendations for purchases and sales; 
the Supervisory Service, specially designed for 
the larger investor and institution. Every 
client is invited to tell of his capital status 
and investment objectives so that our 


BROOKMIRE 


Investment Council may be of personal assist- 
ance to the fullest extent. 


Why Your Profits are Larger 


The success of Brookmire clients, their 
ability to increase their capital more quickly 
and safely is no mystery. They have simply 
added to their own intelligence the trained 
cooperation and unbiased viewpoint of an 
organization experienced in all forms of se- 
curity analysis. This combination would seem 
to produce larger profits, with safety. It does. 

Each client has at his disposal a great invest- 
ment research organization costing hundreds of 
thousands annually to maintain. Obviously 
each client contributes, through his subscrip- 
tion fee, an extremely small part toward the 
maintenance of this organization, yet Brook- 
mire can afford to employ a complete staff of 
economists and back them with the facilities 
and the comprehensive data essential to the 
rendering of a conscientious and thorough- 
going service. The reason the unit cost to the 
investor is not high is that Brookmire clients 
are numbered in the thousands. Yet every client 
receives the benefit. 


Check Up 


We urge that you give this matter careful 
thought; now, while it is in your mind. Tear 
out and mail the coupon to us for information 
about Brookmire Service. Then, before our 
booklet. and bulletins arrive, check up on 
Brookmire. Ask your banker . . . apply any 
test you like. But don’t let this opportunity to 
learn what Brookmire can do for you escape. 
Mail this coupon now. 


Address inquiries from West of the Rockies to 
Brookmire Economic Service, Russ Bldg., San Francisco 


- Brookmire Economic Service, Inc. 
551 Fifth Ave., New York 
Please send me (Check the one which interests you) 


{1} Description of your Bulletin Service [1] 
The Booklet ‘Consistent Investment Success’’ 
will beincluded. 


{2} Description of your Supervisory Plan [) 
For capital amounts of $50,000 and up. 
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The Financial World was established to diffuse the truth about investments, has constantly 
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clings to this ideal it can count upon the support of the investing public. 
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THE TREND OF THINGS 


4 4 4 Present high rate of business activity, with signs that the seasonal 
recession will be of less than normal proportions, is doing much to inspire 
confidence in general industry over the coming months. Fundamental 
business indices continue to point to sustained activity and current momen- 
tum is expected to carry over well into the summer. Corporate profits in 
the third quarter of the year will probably make very satisfactory showings; 


4 44 Accompanying the expected firmness in money rates over the mid- 
year settlement period, both prices and activity on the New York Stock 
Exchange showed striking gains. Indications are that the rails at last are 
coming into their own and attention is being directed more to stocks of in- 
vestment grade than to those of a purely speculative character. That fact, 


together with volume of transactions in only moderate proportions, con- 
stitutes a healthy sign. 





4 4 4 While technical reactions of varying size will doubtless be witnessed 
from time to time, the long-term outlook for selected common stocks of good 
grade continues to be favorably defined. Improvement in prices for fixed 
income bearing securities should accompany indicated ease in money rates 
over coming months. Careful selection and diversification continue to be 
important. 





4 4 A Possibly on the theory that the 
“bad ne\.s”” was out, high call money 
rates during the fore part of the week 
proved no deterrent to a resumption of 
stock market activity. Prediction of 
a further ease in money rates following the 
accommodation of July 1 requirements of 
investors augurs well for the outlook for 
general business. Outlook for easier 


money is supported by a sizeable total 
of gold imports as well as the approach 
of the crop moving season. Less has 
recently been heard of Federal Reserve 
Board’s disapproval of speculation. 


4 A A Discussions pro and con on the 
tariff situation continue to take up front 
page space in the newspapers but the 


impression is growing that final change. 
will not be as drastic in many cases as was. 
originally expected. In any event, tariff 
revision will play a negligible part in 
business during the current year. Those 
members which have already been ap. 
pointed to the Farm Board are of a 
character which ‘dispels any ideas of the 
board using its powers unwisely. 
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Business Prospect 
AAA 


LTHOUGH ‘1928 set a record for 

corporate profits, indications are that 
last year’s levels will probably be sur- 
passed by figures to be reported for the 
current year, even allowing for the possi- 
bility of some recession in activity in 
the fourth quarter, although there are no 
signs yet that such a development will be 
witnessed. In the first half of the year 
many companies realized larger profits 
than they were able to show for all of 
1928, and the outlook for the third 
quarter of the year points to a mainte- 
nance of the present high level of activity. 
A marked improvement has been wit- 
nessed in the agricultural situation assur- 
ing a continuation of satisfactory farmer 
demand for goods. Latest wheat esti- 
mates, for example, based on prevailing 
prices for July futures give a theoretical 
crop value of only 5 per cent below that 
of the previous year. Fears of a business 
depression a year ago as a result of the 
decline in cotton prices were not sub- 
stantiated by subsequent developments 
and it is probable that reeently expressed 
fears over the wheat outlook will prove 
equally groundless. Monthly business 
failures reported for the first half of the 
vear showed a steady downward trend 
and figures for-June were the smallest of 
any month back to last September. 
Signs of ease in the credit situation are 
going far toward inspiring confidence in 
the remainder of the year. That the 
third quarter of the year will be entirely 
satisfactory Is quite apparent. What the 
final quarter holds will be revealed by 
developments over the coming several 
months but so far there appears no 
reason for taking other than an optimistic 
attitude toward that period also. 

AAA 
The Credit Situation 
AAA 


UN up in eall money rates to the 
highest levels in several months was 
not unexpected; the probability of this 
development had been pointed out in 
these columns a number of times in recent 


weeks. July 1 dividend payments in 
excess of $700,000,000 set a new high 
record and those requirements together 
with nearly $300,000,000 needed for pay- 
ment for new security offerings (rights to 
which expired on the first of the month) 
are sufficient explanation of the tempo- 
rary firmness in call money rates. Cur- 
rent downward movements in time 
money and acceptance rates rather clearly 
foreshadow lower levels for the summer 
months. Present total of but slightly 
more than $200,000,000 bankers’ accept- 
ances held by the 12 Federal Reserve 
Banks suggests that their bill portfolio 
is about depleted and no further open 
market operations can be employed to 
effect higher money. Little has been 
heard recently about Reserve ‘‘pressure”’ 
on member banks. Importations of gold 
continue and the total for the half year 
about equals a third of all that was lost 
during the export movement of 1927- 
1928. Continued loss of gold by the 
Bank of England is causing British appre- 
hension. Impending visit to New York 
by Sir Montagu Norman, Governor of the 
Bank of England, is ascribed as impelled 
by a desire to discuss measures for easing 
the international money situation. Every- 
thing possible will be done to avoid 
another increase in the English bank rate 
and easier money rates here would do 
much to alleviate the situation. 

AAA 


Steels 
AAA 


HEAVIER demands for export and 

from the automobile and railway 
equipment companies in the first half of 
the year more than offset a relatively 
small decline in steel requirements of the 
building trades. Production of steel 
ingots in the six months just closed 
showed a 15 per cent gain over the second 
half of 1928 and a 16 per cent increase 
over the first half of that year. Rate of 
production so far has shown no appreci- 
able decrease and the industry is looking 
forward to a seasonal recession of far less 
than is usually experienced. Demand 
from automobile manufacturers — will 
slacken somewhat in the next month or 
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so due to preparations for new fall models 
but railway buying is expected to con- 
tinue to be heavy. Maintenance of 
price structure near present levels to- 
gether with a continuance of a high rate 
of production will result in very satis- 
factory third quarter profits for the im- 
portant units. 
AAA 
Motors and Rubbers 
42 AA 
UNE production figures of a number 
of the leading motor companies show 

little evidence of any let-up in demand 
so far. Of course, those companies which 
made the best showings were eager to 
publish their figures, and it is probable 
that later reports will not all make such 
satisfactory comparisons. For the in- 
dustry as a whole, however, the past six 
months constituted a period of record 
production and probably of record profits. 
Despite rumors to the contrary, a general 
downward revision of serious proportions 
in tire prices does not appear imminent. 
It is probable that some slight shading 
in prices will be witnessed, but they will 
be so slight that manufacturers’ profits 
will be practically unaffected, particu- 
larly in the face of current high level of 
production. Outlook for the year as a 
whole continues to be favorable for the 
more strongly intrenched companies. 

AAA 
Railroads 

AAA 


IXTY-SIX railroads for May had net 

operating profits totalling 15 per cent 
higher than the same month last year. 
Inerease in ear loadings of around 5 per 
eent resulted in a gain of about 20 per 
cent in net earnings for the first five 
months as compared with the same 
period of 1928. The Shippers’ Regional 
Advisory Boards estimate that ear load- 
ings of the 29 principal commodities will 
show a gain of 7 per cent in the third 
quarter as against the same quarter last 
year. Further substantial gains in rail- 
way earnings thus appear to be rather 
definitely forecast. The most important 
railway corporate development in some 
time is the Wabash proposal of consolida- 
tion. Pennsylvania Railroad’s antago- 
nism toward New York Central’s four 
trunk line proposal is well known, and 
the fact that Wabash is about 50 per 
cent owned by Pennsylvania would ap- 
pear to indicate that this latest move is 
a rather accurate reflection of the latter 
road’s wishes. Regardless of consolida- 
tion possibilities, however, the rails con- 
tinue to be intrinsically cheaper than any 
other section of the stock list and recent 
price movements seem to indicate that 
the public is beginning to realize it. 

AAA 
Securities Outlook 
AAA ° 


AREFUL study of recent price move- 
ments shows that the majority of 
the substantial gains have been registered 
by issues of sound investment character. 
While it is almost always true that stocks 
of this type are the first to reflect improve- 
ment in investment sentiment, it only 
emphasizes the wisdom of repeated ad- 
vices to have the greater part of one’s 
investment funds in stocks of high in- 
vestment merit rather than in those of a 
more speculative nature. No develop- 
ments have occurred to change this 
recommendation and intelligent diserimi- 
nation and diversification should be con- 
tinued. 
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The London Money Market 


4 4 4 The continued weakness of the Sterling-Dollar 
exchange gives much concern to London’s financial leaders 
who fear the necessity of a further rise in the Bank rate; 
measures favoring any kind of embargo on gold exports are 
impossible for London without ruining its position as an 


international money market; 


4 4 4 The Labor Government definitely accepted by the 
English people will be given a fair chance to show its ability; 
a closer rapprochement with the United States and a 
solution of the unemployment question are two of the main 
problems upon which the new government has already 


started to act. 


By 














HARGREAVES PARKINSON 





London Correspondent of Tue Financtan Wor.up 


URING the past month money has 
D displaced politics as the dominat- 

ing factor in the London financial 
district. The facts are, briefly, that the 
sterling-dollar exchange fell to $4.847¢ 
on May 25, and has since remained more 
or less continuously below the point at 
which—given eurrent rates and a reason- 
1 is &@ paying proposition 
to ship gold from London to New York. 
lor some little time the Bank of England 
actually succeeded in making additions 
to its gold reserve, without losing any of 
the metal, but on June 18 American in- 
terests not only obtained all the ‘‘new”’ 
vold from South Africa (available after 
satisfaction of the needs of India and the 
trade), but withdrew £1,117,633 for ship- 
ment from the Bank. The result was 
seen in the prompt rise in the discount 
rate on three months’ fine bills (the 
“key” rate of the market) from 5 9/32 
to 5 3/8 per cent, and the fear that it 
might be necessary to put up Bank Rate 
by another one per cent before many 
weeks were past. 











MONEY CONDITIONS 





Not for many years has the money 
market been more perplexed than at the 
present moment. There is no seasonal 


strain on the exchanges, for the pre- 
liminary financing of the autumnal 


se. 


crop”? payments to America has not 
yet begun. British export trade is shown 
by reeent returns to be of encouraging 
dimensions, the position in this respect 
being significantly better than twelve 
months ago. Call money in New York 
has until recently been no higher than 7 
per cent—a relatively unattractive level 
compared with the rates prevailing on 
other oceasions this year. “If this be 
done in a green leaf, what shall be done 
in the dry?” is a question heard on all 
hands. In other words, what is likely to 
happen when the autumn demands for 
sterling begin in real earnest? 

The consensus of informed opinion is 
that the key to the situation is to be 
found in the debtor relations of various 
Kuropean Governments to the Govern- 
ment of the United States. Great 
Britain has been purchasing dollars for 
the eurrent installment of her principal 
and interest payments to America. France 
is faced with the alternative either of 
ratifying her provisional Debt Settlement 
with America—which she has hitherto 
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been loath to do—or of repaying in full 
next August her ‘‘commercial debt” of 
$400,000,000. Her decision in the matter 
of ratification may have a considerable 
influence on events in the near future. It 
is generally believed that she holds at 
least a large part of the exchange re- 
quired for repaying her commercial debt. 
If she decides against ratification, the 
acquisition of the remainder may con- 
tinue adversely to affeet the dollar- 
sterling rate and the London monetary 
situation. If, on the other hand, she 
decides to ratify the Mellon-Beranger 
agreement, the repayment of the ‘‘com- 
mercial” debt may be spread over a 
number of years as a coneession by the 
American Government. Her aceumu- 
lation of dollars may then form a useful 
reserve capable of being converted into 
sterling precisely at the moment when 
the autumnal strain on the pound is 
assuming formidable dimensions. Many 
observers, indeed, draw the moral that 
the present state of affairs is the strongest 
possible argument for the establishment 
of the Bank of International Settlement 
foreshadowed in the Young Report on 
Reparations. Such an institution would 
act as a clearing house for international 
debt operations, and so obviate reeurrent 
stresses and strains of this nature, which 











A J. RAMSAY MacDONALD 
Prime Minister of Great Britain 








have little to do with the normal features 
of international trade. 

Whatever its views as to the relative 
usefulness of gold on this side and in 
Ameriea, London regards its ultimate 
interests as a world financial center as 
being entirely bound up with the main- 
tenance of a free gold market, both in 
theory and in fact. 

Developments in the stoek markets 
have borne out the views expressed in 
these columns some time ago; first, that 
it would be unwise to be a bull of British 
stocks in the months preceeding the general 
election; and, seeond, that the most 
probable outcome of that event would 
be a situation in which no party had a 
elear majority, and in such a condition 
no marked and immediate revival of 
speculative interest in stoek exchange 
operations could be looked for. Polities, 
indeed, have now ceased to have any 
positive influence on share values. The 
nation is agreed that the new Labor 
Cabinet contains some able men, and is 
likely to endure for anything up to two 
years, with unofficial but effective Liberal 
support for a program of ‘ progressive” 
foreign policy, naval limitation, closer 
rapprochement with the United States 
and, at home, energetic measures for the 
reduction of unemployment. ‘‘Socialist”’ 
legislation will be eschewed until the 
Government feels itself in a position to 
go to the country for a definite mandate. 








POLITICAL SITUATION 





There are, however, two clouds on the 
horizon—eleetoral reform and the coal 
industry. It remains to be seen whether 
Labor will yield to Liberal pressure for 
Proportional Representation and_ the 
Alternative Vote, in order to put an end 
to a system under which the represen- 
tation of the people is reduced to a game 
of chance. At the last election Labor 
polled fewer votes but obtained more 
seats that the Conservative Party, while 
the Liberals obtained about one-third 
of the seats to which they would have 
been entitled under a system of Pro- 
portional Representation. As regards the 
coal industry, the Labor Party is pledged 
up to the hilt to repeal the Right Hours 
Act. At the moment, a reversion to a 
seven-hour day would throw the whole 
industry into confusion, but the expiry, 
during the next few months, of many of 
(Please turn to page 52) 
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A Canadian Mining Giant 


4 4 4 Production of minerals in Canada last year amounted to 


more than a quarter of a billion dollars. 


Consolidated Mining & 


Smelting Company of Canada, Ltd., accounted for one-tenth of this 
total production; 


4 4 4 A subsidiary of the Canadian Pacific Railway, the company 
six years ago was still in the formative stage; on the basis of present 
metal prices, current earnings are estimated as running at the rate 
of about $25 per share of capital stock; 


4 4 4 Present prices of around $400 per share place this issue in 
the “blue chip” class. Prospects for future growth are such as to give 
it attractive long-pull possibilities. 


HE produetion of minerals in the 
Dominion of Canada in 1929, 
amounted to $273,000,000, surpass- 
ing all previous records by over $25,000,- 
000. One-tenth of this entire production 
is eredited to the Consolidated Mining & 
Smelting Company of Canada, Ltd. 
Canadian mining, which, apart from a 
few important producing camps, has been 
largely in the exploration stage for the 
past twenty years, is now entering a new 
stage. In every part of Canada immense 
bodies of high grade ore have been proven 
and the dominion seems to be on the 
verge of very rapid annual increases 
in its mineral output. Large fortunes 
have heen made by shrewd: buyers of 
Canadian mining shares, but large sums 
have been lost by others less fortunate 
or less well informed. The average man, 
not closely in touch with the Canadian 
mining situation, finds it practically 
impossible to select the best media for 
sharing in the profits that are being made 
and are likely to be made in Canadian 
mining. For such a man Consolidatéd 
Smelters has definite appeal. This 
Canadian Pacific Railway subsidiary is 
working properties in every mining camp 
in Canada. It is certain to reap some 
benefit from every major development in 
Canadian mining. 








HIGH PRICED STOCK 





, 


Its shares are a “‘blue chip” issue and 
not likely to be split in the near future, 
and these facts prevent it from gaining 
the popularity among small investors 
that most mining issues have. ‘‘Smelt- 
ers,”” as the company is familiarly called, 
is a magie word in Canada. Its shares 
have risen from around $30 per share in 
1924 to a height of $575 a short time ago. 
Present market quotations are around the 
$400 mark. It is considered to be the 
best long-term investment in Canada’s 
mining future. 

It is controlled through stock owner- 


By KENNETH E. R. WILSON 


ship by the Canadian Pacific Railway, 
and has the benefit of C. P. R. manage- 
ment and enterprise. C. P. R. has been 
purchasing Smelters stock as an invest- 
ment ever since the shares were selling 
around the $50 mark. It is understood 
that it has a paper profit now on its hold- 
ings of something over $95,000,000. The 
shares are carried in the C. P. R. balance 
sheet at their par value—$25 per share. 

The company is capitalized at $13,- 
000,000 and was incorporated under a 
Dominion charter in 1906. It has no 
funded debt, the entire capitalization 
being common stock with a par value of’ 
$25. Present dividend disbursements 
amount to $12.50 per annum. The 
shares are listed on both the Montreal 
and Toronto Stock Exchanges. Six years 
ago they .were selling at their par value. 

But six years ago, Smelters, along with 
hundreds of other mining propositions, 
was still in the formative stages, trying to 
economically mine and market from its 
various ore bodies. Today its working 
capital is over $19,000,000 and last year 
gross sales (in spite of substantially lower 
prices for its principal products, zine and 
lead) were around the $30,000,000 mark. 
Net profits after liberal write-offs for 
depreciation and depletion stood at 
$9,000,000 equivalent to $18 per share on 
its outstanding eapital stock. In 1926, 
with higher metal prices and a smaller 
production, net profits per share were 
$23.67. Ore reserves of its big producing 
properties have never been divulged, but 
it is definitely known that they are of 
such magnitude as to need little con- 
sideration on the part of the prospective 
investor. 

The company’s most important prop- 
erty for the time being is the famousjSulli- 
van mine in British Columbia, the largest 
zine producer on the continent. Last 
year this property had an average daily 
output of 4,000 tons, which is now being 
stepped up to 6,000 tons, and is pro- 
ducing currently about 4,500 tons per day. 

Last year the company smelted 1,665,- 








Pertinent Statistics of Consolidated Mining & Smelting 
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Average 
Price 
(per Ib.) 


Pounds 
Produced 
161,402,709 
236,079,266 
202,105,431 
291,043,120 
318,813,578 


*First four months. 


Zinc 
Average 
Price 
(per Ib.) 
8.01c 
9.20 








Amount 
Produced 
92,197,824 
97,910,147 
135,092,654 8.95 
147,054,623 7.88 
163,530,890 59 
29 


Earnings 
Per Share 
$7.66 
21.26 
23.67 
23.09 
18.02 








000 tons of ore and produced over 318,- 
000,000 pounds of lead and 163,500,000 
pounds of zine. 

But Smelters is even more than a 
producer of tremendous quantities of 
base metals. In addition to producing 
about 10 per cent of the world’s lead and 
7 per cent of the world’s output of zine, 
Smelters operates its own concentrators, 
extractors, and smelting and _ refining 
plants, and ineludes in its output, sub- 
stantial quantities of precious metal- 
such as gold, silver and copper. Its lates! 
product is cadmium, and although unti! 
1928 this metal had never before been 
produced in Canada, Smelters this year 
will probably produce between 600 and 
700 tons, or practically half the world 
output on the basis of 1927 figures. 

This product alone will in 1929 add 
something like $1,000,000 to Smelters’ 
sales and means practically found monc, 
to the company, since it was Smelters’ 
own experts who devised the commercia! 
method of saving the cadmium in some 
of the ores treated at the company’s 
smelter at Trail, B. C 








STRONG POSITION 





But perhaps more than anything else, 
Smelters is an investment in the mining 
future of Canada, for one of Smelters’ 
biggest jobs, and one that it does prob- 
ably better than anyone else in Canada, 
is sorting out mining prospects in every 
province in Canada and acting in an 
advisory capacity to every property in 
which it becomes interested and in which 
it thinks there are possibilities. A short 
time ago Smelters had options on some- 
thing like ninety-six mining claims, 
representing a stake in practically ever 
mining camp of any importance in 
Canada. Dozens of properties are in- 
vestigated each year, some are dropped, 
others are optioned immediately and 
many have already been made_ into 
substantial producers, as a_ result of 
Smelters financial backing and _ enter- 
prise. 

At the present time three mining 
companies are being operated as sub- 
sidiaries, Coast Copper Company, with 2 
gold and silver property at Elk Mountain. 
Quatsio, Quatsino Sound, Vancouver 
Island; Buena Vista Mining Company. 
organized in 1927 to operate the Bi: 
Missouri group of claims; and Sunloc! 
Mines, Ltd., which owns twenty-two 
claims of copper mining property on thi 
Jurdan River, Vancouver Island. 

(Please turn to page 53) 
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4 Bangor & Aroostook — 


An Undervalued Rail Stock 


4 4 4 While unsatisfactory potato crop conditions last year had 
an adverse effect upon Bangor & Aroostook’s earnings, prospects 
for the 1929 crop are more favorable and the establishment of new 
industries along the road’s lines should have the effect of making it 
less dependent upon one item of traffic; 


4 4 4 Somewhat top-heavy capitalization has the effect of trans- 
lating moderate increases in net operating income into more sub- 


stantial gains in common share earnings. 


A reduction of 1 per 


cent in operating ratio means an addition of 66 cents to earnings 


per share of common stock; 


4 4 4 Indications are that full year results will show above $8 
per share of common, and the issue at present prices is quoted at 


less than 10 times this figure. 


ECENT weeks have witnessed a 
R revival of interest in the rail shares 

and it is becoming evident that 
the investing public is at last taking 
cognizance of the fact that many of the 
issues in this classification are selling at 
levels which do not appear to begin to 
discount the very favorable earnings 
which will be reported for 1929. Among 
ithe roads for which substantial earnings 
gains are indicated, Bangor & Aroostook 
at current levels is selling at less than 
ten times probable 1929 earnings. 








POTATO CROP PROSPECTS 





Aroostook County, Maine, through 
the center of whieh this road runs, is one 
of the principal potato territories of the 
country, and this item of traffic normally 
accounts for about 25 per cent of Bangor 
& <Aroostook’s total traffie. Potato 
conditions which were not wholly satis- 
factory last year resulted ina reduction 
of earnings to $6.94 per share in 1928 
as compared with $8.41 in the preceding 
vear. Earnings so far this year show an 
improvement over the corresponding 
period of 1928, and together with’a more 
favorable outlook for the potato erop 
indicates that earnings for the full year 
will approximate $8 per share of common 
as eompared with the current $3.50 
annual dividend. 

From an initial line running from 
Brownville to Caribou, Me., Bangor & 
Aroostoek has expanded into a road 
operating 878 miles of line extending from 
the Canadian border to Penobscot Bay 
in a gencrally north and south direction. 
it penetrates the extensive lumber regions 
of the state, and pulpwood is becoming 
an inereasingly important item of traffic. 
There has recently been an indication of 
the road’s emerging from a ‘‘one commod- 
ity traffic” classification. 

During the past year new industries 
established along the line of the railroad 
included the Diamond Mateh Company, 
a lumber mill at Grindstone, a pulpwood 
chip mill at Van Buren, a large trap-rock 
quarry at Mapleton—said to be the only 
one of its kind in the state—and a third 


unit of the Fraser Company at Mada- 
waska. In April, 1929, a director of the 
company was quoted as saying: ‘‘Inter- 
national Paper Company having been 
granted a charter to build a hydro-electric 


_ power plant on Fish River at or near our 


Eagle Lake station, it has agreed to build 
a large paper mill at Van Buren some- 
what similar to the large Fraser plant at 
Madawaska; this means additional earn- 
ings as all outward and inward freight 
must past over the railroad.” The 
diversification of traffic being witnessed 
is a good sign for the future of the road 
and there is reason to believe that as time 
goes on miscellaneous freight will assume 
an increasingly important part of the 
total. This type of freight is of course, 
more profitable than other classifications. 

While recent gross earnings have been 
below 1928 figures for corresponding 
months. the total for the five months 
shows an increase and net ineome is 
ahead of the same period of last year. 
In 1928 gross operating revenues were 
$7,199,222 as compared with $7,401,074 
in 1927. Net operating revenue was 
$2,248,717 as compared with $2,444,596 
while railway operating income after 
taxes was $1,673,857 against $1,847,651. 
Final net income available for dividends 
amounted to $983,077 equivalent after 
preferred dividends, to approximately 
$6.94 per share of common stock. Net 
operating income for the first five months 
of 1929 amounted to $1,226,788 against 
$1,198,956 in 1928. 








CONSERVATIVE MANAGEMENT 





The management of Bangor & Aroos- 
took is extremely conservative and the 
property is being maintained in excellent 
condition. One of the results is a very 
favorable operating [ratio which in 1928 
was 68.77 per cent. In that year the 
company spent $1,313,165 for main- 
tenance of way and structures and §$1,- 
414,229 on maintenance of equipment. 
These two items accounted for 38 per 
cent of rail revenues. The results of 
these expenditures will be of benefit to the 
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stockholders through savings in the ex- 
pense of operation. 

It is important to note that each redue- 
tion of 1 per cent in operating ratio adds 
approximately 66 cents to per share 
earnings. A comparison of maintenance 
expenses with the standard for Class 1 
roads shows that there is room for further 
reduction of the operating ratio. In 1928 
maintenance expenses accounted for 
about 38 per eent of total revenues, 
whereas the average for all roads is about 
32 per cent. Operating efficiency is at a 
very satisfactory level. Operating ex- 
penses (other than maintenance) last 
year accounted for only 31 per cent of 
total revenues as compared with an 
average of about 39 per cent for all roads. 








TOP HEAVY STRUCTURE 





Capitalization is somewhat top heavy, 
with bonds and preferred stoeks account- 
ing for 82 per cent of the total. Ina time 
of increasing gross, however, this is an 
advantage inasmueh as a slight increase 
in income results in a substantially larger 
gain in common share earnings. 

Based on the balance sheet as of March 
31, 1929, book value amounted to $95.36 
per share of common, and net current 
assets were equal to about $16 per share. 
Dividends have been paid on the common 
stock at varying rates since 1903; the 
present $3.50 annual rate has been in 
effect since the latter part of 1927. 

While Bangor & Aroostook common 
stock is not of strietly investment charae- 
ter, the issue does appear to have rather 
attractive speculative possibilities based 
on current and prospective earnings with- 
out giving consideration to the possibil- 
ity that the road may be absorbed by 
one of the larger railroad systems oper- 
ating in the same territory. 


AAA 
This analysis is prepared on speculative 


probabilities, and this stock should not be 
thought of as an investment. It should be 


given consideration only by those who are 
prepared to assume the speculative risks 
involved and who have a well-diversified list. 

















4 L. A. Young Spring & Wire— 


Springs Expand Profits 


4 4 4 In reflecting the expanding requirements of the automotive 
manufacturers and the upholstered furniture producers, L. A. 
Young Spring & Wire has scored successive gains in sales and 
sarnings during the past several years; 


L. A. Young 
Spring & Wire 
Corporation 


INCE Tue Financtat Wortp di- 
% rected favorable attention to the 
lL. A. Young Spring & Wire situation 
in its issue of January 2, 1929, the stock 
has enjoyed an almost continuous ad- 
vance from 53, practically the low of the 
year, to a new high for all time of 7114 
during the past week. Do current earn- 
ings justify this 34 per cent appreciation 
in market value and with a stock dividend 
now approved is a continued holding 
advisable or should profits be accepted? 
Like many of the manufacturers which 
have specialized in equipment essential to 
the automotive industry, L. A. Young 
Spring & Wire has scored impressive gains 
in sales and earnings as it has expanded 
to meet the constantly growing require- 
ments of the automotive manufacturers. 
Following the initial incorporation of the 
company in 1918 which brought together 
four allied wire products companies a 
program of expansion was adopted for 
the development of a widely diversified 
group of spring and wire accessories. As 
a result the company has since become 
the largest user of high carbon spring 
wire in the world and now supplies over 
two-thirds of the springs for automobile 
cushions. 








PRODUCTS DIVERSIFIED 





The spring and wire products which in- 
clude over 1,000 different types are 
produced at the company’s nine plants 
which are strategically located with re- 
gard to the sources of raw material and 
the distribution of the finished product. 
Operations are conducted at nine modern 
industrial units located in Detroit, 
Chieago, Philadelphia, Pittsburgh, Bir- 
mingham, Dallas, Oakland, Calif., and 
Windsor, Canada. While the company 
does its most substantial business with 
the motor car companies which include all 
important makes such as Ford, General 
Motors, Chrysler, Hudson, Nash and 
Studebaker, the business has become 
highly diversified to embrace a vast field 
of varied industries. Among the products 
manufactured are bed springs, wire coat 
hangers, industrial coil springs, springs 
for upholstered furniture and all kinds of 
wire racks for refrigerators and stoves. 

An indication of the volume of business 


a4 


4 4 4 Since the constructive analysis which appeared in Tir 
FrxanctaL Wor.p of January 2, 1929, the stock has enjoyed a 
34 per cent appreciation in market price with the result that the 
current yield is less than 4.5 per cent; 


4 4 4 With the official approval of a stock dividend of twenty- 
five per cent, which would increase the current yield, does the 
stock offer further possibilities as a speculative investment for 


the long pull? 


By A. WESTON SMITH, JR. 


Gditorial Staff, Tus FinanciaL Wor.LD 


handled during a single month is to be 
found in the company’s report for May. 
During this month 420,000 automobiles 
were equipped with cushion springs, 125,- 
000 refrigerators and 39,500 stoves were 
furnished with wire racks and over 
12,000,000 wire coat hangers were de- 
livered. In the production of these ac- 
cessories the plants consumed 77,000 tons 
of wire, equal to 108,000 miles, enough 
to encirele the world four and one-third 
times. 

In reflection of the huge increase in 
automobile production and the popu- 
larity of over stuffed furniture and coiled 
bed springs, the company has recorded a 
favorable upward trend of earnings dur- 
ing the past several years as is indicated 
in the following tabulation: 


Net 

Year: Sales 
Lo as, $7,049,258 
ll) | SARGERAS 6,040,225 
8,219,854 
o/s 9,868,808 
1027... ..<+»»+ 9,501,721 
1928.......13,187,040 


Net 
Earnings 
$1,092,752 

790,999 
1,069,300 
917,997 
926,605 
1,875,664 


*Based on stock outstanding at the close of 
each year, 


Net earnings for the quarter ended 
Mareh 31, equalled $675,647, or the 
equivalent of $2.05 a share or the 
330,000 no par shares at present outstand- 
ing. This amount is more than one- 
third of the total net earnings reported 
for the full year of 1928 and compares 
with $424,036 or $1.28 a share in the 
first quarter of that year. It has been 
recently estimated by L. A. Young, 
president, that earnings for the six 
months ended June 30, 1929, will total 
$1,518,000 or $4.60 a share, and that the 


outlook for the third quarter is good with. 


no sign of an appreciable let up. It is 
therefore anticipated that 1929 earnings 
will show between $9 and $10 a share. 
On this basis the stock is earning over 12 
per cent of its current market price of 
around $71 a share. 

The 330,000 no par shares of common 
stock represent the company’s sole share 
capital following a small issue of $830,000 
first mortgage bonds. The 75,000 shares 
of convertible preferred stock of no par 
value which were previously outstanding 


were converted into common stock during 
the past year. Analysis of the balance 
sheet as of December 31, 1929, discloses 
a very strong financial position with 
current assets totalling $4,448,612, of 
which $1,610,848 represented cash and 
eall loans, compared with current liabili- 
ties of $871,768, in ratio of better than 
5 to 1. Patents and goodwill are con- 
servatively valued at $528,470 and the 
nine plants are carried at $3,988,403 after 
deducting depreciation reserves of $1,- 
451,248. 








DIVIDEND RECORD 





Dividends, which were inaugurated on 
the common stock at the annual rate of 
$1.20 a share in 1923, have gradually in- 
creased in subsequent years to the present 
rate of $3 a share per annum. At current 
prices the stock affords a yield of 4.3 
per cent or the lowest yield which has 
been afforded on the stock since the in- 
auguration of dividends. In view of the 
substantial gain in earnings indicated for 
the first half of the current year it is 
not surprising that the president has 
recently announced that the directors 
had taken action on the declaration of a 
25 per cent stock dividend to be approved 
at a special meeting of the stockholders. 
To make possible the payment of the 
stock dividend, the stockholders will vote 
on inereasing the authorized capital 
stock to 1,000,000 shares. It is also ex- 
pected that the present dividend rate will 
be maintained after the 25 per cent stock 
dividend is approved, and there will prob- 
ably be an upward revision in the cash 
dividend before the close of the year. 
Thus a higher yield will be afforded. 

It is an interesting fact that the L. A. 
Young Spring & Wire Corporation has in 
no way been connected in the many 
merger rumors which have been circulat- 
ing in recent months. The business 
would fit nicely into any one of the 
pictures presented by the larger steel 
fabricating companies or even one of the 
larger automobile manufacturers. The 
company is, however, interested in ex- 
pansion and immediate future develop- 
ments include the establishment of a 

(Please turn to page 67) 
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These reviews written immediately preceding closing time of this issue 
The ratings “A,” “B,” “C,” “D,” used in this department, are taken from Tue FrnanctaL Wor.p’s Appraisal of Listed Stocks 





Andes 4 BR” 


Anaconda has offered 45 of its own 
shares for each 100 shares of Andes, and 
one and one-half shares of its own stock 
for each share of Greene Cananea. An 
offer of this character has been expected 
for some time. Stockholders have until 
October 1 to effect an exchange of their 
shares. 


Autosales 4 — 


During the first six months of this year 
the company has installed 39,560 vend- 
ing machines from coast to coast. June 
sales are reported to have shown a 72 
per cent increase over the same month 
of last year. 


Bendix 4 a ad 


Through an exchange of stock Bendix 
Aviation has acquired the Pioneer Instru- 
ment Company, makers of various 
aviation instruments including the earth- 
inductor compass, bank and turn indica- 
tors, altimeters and others. If is expected 
that Pioneer’s business will total in 
excess of $1,000,000 this year. The 
company’s Brooklyn plant is being en- 
larged to handie the increased orders. 


Childs 4 “sc” 


Negotiations are under way looking to 
the acquisition of the Waldorf System, 
Ine., which operates 131 stores in forty- 
one cities. It is probable that the merger 
will be worked out on an exchange of 
shares basis, and an early announcement 
of further details is expected. 


Coty A eR” 


The report circulated during the past 
week that an important announcement 
regarding the immediate future of Coty 
would be made soon. It is understood 
that Senator Coty is selling his personal 
holdings to one of the large companies 
which now control a number of nationally 
advertised food and other grocery-store 
products. In return the Senator will re- 
ceive, in addition to the stock of the 
parent company, a large salary for his 
services for a specified period of years. It 
is believed that Gold Dust is the inter: 
ested company. 


Gen. Am. Tank 4 “9? 


The company’s common stock has been 
strong and active in recent trading 
Sessions reflecting optimism regarding the 
possibilities of recently concluded foreign 
affiliations. Indications are that earnings 
this year will show a good gain over those 
of 1928. This stock was recommended 
in the March 13, 1829 issue of THE 
FINANCIAL WorLp. 
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HIGHS vs. LOWS 


A clear indication of the general 
character of activity in the stock 
market recently is given by a day-to- 
day compilation of the number of 
issues making new high prices and 
new low prices on,the New York 
Stock Exchange. 








DATE, 1929 HIGHS LOWS 
PUMOIE = x. 5 siscidts 34 24 
SUNG ZS..5 6 oes ec 46 32 
Jaume 2... ...... 36 12 
ee Bi oss exude 60 21 
, i re 56 25 

Goodyear 4 eid 


It is estimated that May profits appli- 
eable to the common stock amounted to 
about $1,750,000. Despite the 6 per 
cent price reduction in June and the 
21% per cent rebate to dealers retroactive 
to May 1, it is expected that earnings for 
the half-year will show around $7 per 
share of common. This would compare 
with 35 cents a share on a smaller capi- 
talization in the first half of last year 
and $7.31 for all of 1928. Chevrolet 
original equipment requirements together 
with mounting volume of Sears Roebuck 
business have been important factors, 
and at least 25 per cent of the company’s 


total volume is original equipment 
business. 
Liquid Carbonic 4 — 


Profits for the eight months ended May 
31, 1929, amounted to $2.50 per share of 
common. This compares with $1.32 per 
share in the same period last year. Net 
profits for May alone showed a 35 per 
cent increase over those for the same 
month last year. The company is now 
entering the period of its most profitable 
operations. 


Macy 4 “> 


The purchase of L. Bamberger & Com- 
pany, of Newark, N. J., has been an- 
nounced by R. H. Maey & Company. 
Bamberger’s sales last year amounted to 
$35,000,000 and it is estimated that 
combined sales for the two stores this 
year will amount to $150,000,000. The 
purchase price of the new acquisition 
has not been announced. 


Mo.-Kans.-Texas 4 “i 


It has been reported that the Alleghany 
Corporation, the Van Sweringen’s holding 
company, has purchased a large interest 
in Missouri-Kansas-Texas. Whether this 
is merely for investment purposes or is 
a step in the direction of acquisition for 
control has not been learned. Alleghany 


Corporation is already known to have 
made substantial purchases of Missouri- 
Pacific but it has been stated that these 
have been made purely for investment 
purposes. 
Pennsylvania 4 “_" 
Gross and net earnings for May were the 
largest of any month of this year to date, 
and operating ratio was at the low point 
of the year, 69.9 per cent. Gross revenues 
for the first five months showed an in- 
crease of 8.8 per cent, but this was 
translated into a gain of 28.5 per cent in 
net railway operating income. A year 
of record earnings appears assured. 


Postum 4 “> 


Earnings of $4.50 per share have been 
predicted by the president of the com- 
pany. Last year’s earnings were equal 
to $3.75 per share. Although the results 
from operations of the new companies 
acquired during the past year have not 
as yet been fully reflected in actual profits, 
benefits accruing therefrom should be- 
come increasingly apparent from now on. 
The North Atlantic Oyster Farms, Inc., 
operating in Long Island, Connecticut 
and Rhode Island, is one of the most 
recent acquisitions. 


St. Louis-San Francisco 4 “— 


This road’s common stock has been one 
of the favorite rail issues in recent weeks 
and has established new high prices. 
’Frisco is one of the roads which stands 
to benefit most from the favorable nature 
of the O’Fallon decision. Indications are 
that earnings for the current year will 
run in excess of $12-13 per share as 
compared with the present $8 dividend 
rate. 


Sears, Roebuck 4 “49 


Sears, Roebuck & Company reported 
sales for June of $35,747,979, compared 
with $25,669,119 for June, 1928, an increase 
of 39.3 per cent. For the first six months 
of the year the total was $192,728,711, 
an increase of 31.3 per cent compared 
with sales of $146,099,065 for the first 
six’months of 1928. 


Wabash 4 7 


Wabash Railway has filed application 
with the Interstate Commerce Com- 
mission for the formation of the fifth 
trunk line in which this road would 
secure control of Lehigh Valley; Wheel- 
ing & Lake Erie; Pittsburgh & West 
Virginia; Western Maryland and four 
smaller lines. Joint interest is also 
requested in five other roads. Inasmuch 
as Wabash is 49 per cent controlled by 
Pennsylvania the opinion prevails that 
the proposal, to say the least, does not 
run contrary to Pennsylvania’s wishes. 
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HILE most fixed income-bearing Tel. 41s encermationme Tel. & Tel. during the mid-year settlements, lower 

corporate securities showed a re- 4}%s, Missouri Pacific 51%s, and Atchison rates for bankers’ acceptances and time 

actionary trend through the mid- 4s all recorded new highs during the money indicate a strong probability of 
year ‘‘money squeeze,”’ convertibles were past week; other convertibles including easier money market conditions through 
very active, and a number of issues in American International 5%s and South- the rest of the summer. Time money, 
this category established new highs. ern Pacific 414s were strong. These recently eet at 9 per cent, has 
American Tel. & Tel. debenture 4'%s __ stock statinne issues accounted for the dropped to 71% per cent for all maturities. 
were again the center of attention. Ree- large majority of the trading. This demesion, coupled with the fact that 
ord activity in this and other stock The cash financing which was com- Government bonds have been firm re- 
privilege issues has resulted in very pleted with the expiration of American cently, must be recognized as indicating 
heavy total volume in recent sessions. Tel. & Tel. rights involved one of the the possibility of significantly higher 
Prior to the advent of American Tel. & largest sums recorded in financial history; bond prices in the months immediately 
Tel. 414s, total sales for one day have the $219,112,700 issue of convertible ahead. Government bonds are more. 
rarely exceeded $10,000,000 in recent debentures far surpassed all previous sensitive to money market changes than 
months, with the exception of a few _ records for public utility financing in the any other class of obligations, and the 
periods when other convertibles have United States. All but a negligible facts that they are now well above the 
been unusually active. Although this is amount of the rights were exercised; the low levels recorded on the decline, and 
the season when the bond market usually reeord transactions in the bonds on the’ that they have been displaying a firmer 
enters a period of summer stagnation, New York Stock Exchange indicate the tone than high grade corporate obliga- 
daily sales have been exceeding that popularity of the issue and the investing tions recently must be given due atten- 
figure with regularity. In one recent  public’s opinion as to the attractiveness tion. The action of government bonds 
session, total transactions amounted to of the conversion feature. often forecasts important movements in 
$18,226,500, of which American Tel. & While the action of the call money’ the bond market. However, the July 1 
Tel. 4%s accounted for $6,797,000. market failed to conform to the predic- call money “flurry” was very disappoint- 
This day’s sales were the largest of any tions in some quarters that no rates ing to many optimists on the money 
since April 20, 1928. American Tel. & higher than 10 per cent would be seen (Please turn to page 56) 










































NEW BOND OFFERINGS FOR THE WEEK 


(New offerings aggregating less 
than $1,000,000 are not included) 









x Amount Interest Price Yield 
Name of Issue Offered Date or Basis % 

ee OS ae ee ere CO n covcnve teres iaow anne os pa iwitis $2,000,000 Saat “wane 4.25-4.40 
a ee ws cep Toe b's SS) eee | ee 30,000,000 a.m a. 99% 5.0 

Coast & Valley Properties, Inc. epee . first. mtge. 6 nea disco Baines okie we 1939 eases 1,400,000 A.& O 99 6.65 
Cook County, Illinois. .6s. LS Ra . (Sa eeeer 2,650,000 JI-& J ae 
Edward Hines Associated Lumber Interests... .deb. 6s “A”. et soeores kee 1931-39..... 3,000,000  ~—........ 100 6.00 
ee NS eS eres coll. tr. 6s w. w. Se ee Sh anny ha? a Ae oe 5,000,000 ti... 99% 6.07 
DUT TORK SeMROUD ovo c s oe se cee ee EME Lie vow an'a-s as SSSR 1962 ..... 20,000,000 M.& N. 92 6.60 
Pie Ge Semere, BIMtPel.. ..... 2. 2. os ec cee eS OE | i. Tae 6,000,000 J.&J3. 91% 7.20 






BONDS CALLED THIS WEEK 


(Except in the cases of entire issues called amounts 
called for less than $10,000 are not included) 


Amount Call Date 
Name of Issue 











Price Payable 
eee ey ee er ee | TE ee ea ee ears SORE. Se wame $143,000 100 Aug. 1, 1929 
Bersin “city Biectric Go., Tac... . 2... snscceeut deb. BBR Cer ss tein s.c ees ee: = 6k pee 83,000 100 Aug. 1. 1929 
ee ee ee first 6s “A” & 54s “B"...... 1946... Entire { bees Aug. 31, 1929 
Chatham Land & Hotel Go... ..............s- first 78..........-eeeee eee eee 1942 Seven 41,000 106 July 15, 1929 
Cleveland Union Terminals................ fos te a fs riphaaks apa eed eatin 38,100 105 Oct. 1, 1929 
Firat Mortgage & Bond Co. ............cceeee Ge Lee I OED. ous. ce o'e so _. Sa Entire 100 July 15, 1929 
icreat on. Gree. Por: Go., 1.66. (Japan) ........ Tee Te A ow 5c cece wee ssae (0) ae 250,000 100 Aug. 1, 1929 
ee, ee errr “eer er . | eee 54,000 100 Aug. 1, 1929 
POUNCE ICED PUMICE URIOD MEBOID 6 6b x 2 .o:c ss viv vine open AM ico 8 gS x: 6. 8 IS 1930-32..... Entire 101% July 1, 1929 
National Hungarian In. Mtge. Institute, Ltd. first. mtge. 7s ‘“‘A’’........... ere ae 19,000 100 Nov. 1,°1929 
ee aaa eee EN ME i oy at Sota eietaic weet i) leis 125,000 110 Aug. 1, 1929 
oe EC ee a ee res >. ere Yep ene - |) Eee Entire 101 July 23, 1929 
Bt. Smwrence Power 450., Gta... ....26 cess cease PR Pe erie ea eer ee 12,000 105 Aug. 1, 1929 
Silver Brook Anthracite Co................... el. wees”... 5.6... 1930-35..... 600,000 {ios 2} 0 Aug. 1521929 
IESE. echo cn 6 eas ig ek ees 4b | oR Ae ne ented Pees . , eeeRa.... ..... Entire 102 Sept. 1, 1929 
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Any chance for the Boston Curb 
Boston Exchange to recover damages from 
Curb the Boston Better Business Bureau, 
Loses Boston News Bureau, Boston Pub- 

lishing Company, and the Transcript, 
Globe, and Post, the three newspapers, on the ground that 
they had injured it by their refusal to publish its quo- 
tations, was smashed to smithereens when the full bench 
of the Massachusetts Supreme Court decided against it. 


The Boston Curb was not penurious in estimating the 
extent of the alleged harm that had been done it, when 
it placed the amount at $5,000,000. Of this huge sum it 
is not to receive a cent; instead it must now bow its head 
in shame, having been legally 
the exchanges of the country. 


adjudged a pariah among 


The action of the Boston Curb originated out of an 
exposure of its character which THE FrvanctaL Wor tp 
published showing that it was but a cloak to mask the 
predatory operations of notorious bucketeers by allowing 
them to use its name and facilities to manufacture false 
quotations for their worthless stocks. The most promi- 
nent one among them was George Graham Rice, who 
lately was convicted, and is now on the way to serve his 
fourth sentence in a penal institution for swindling. 


The defendants in this action decided that the most 
effective way to check this gigantic fraud against the 
public that the Boston Curb conspired to abet was by 
Without 
such publicity its reprehensible game could not flourish. 
Many newspapers throughout the nation adopted the 
courageous action of the Boston press, and it was not 
long afterwards that the Boston Curb became an innocu- 
ous market. Its voracious teeth were drawn. 


outlawing its quotations from their columns. 


The legal victory of the Boston press is a triumph for 
truth and honesty in financial dealings. It is to be con- 
gratulated for sticking to its guns, and the public is not 


unappreciative of what it has done for its protection. 
vvv 


Several important investment. trusts 














Exchange have availed themselves of the New 
Lists York Stock Exchange’s change of 
Trusts rules which permits them to list their 


securities under the provisions govern- 
ing such applications, and they have done very well since 
they have gone on the big board. 


This success may likely lead others among the important 
investment trusts to follow suit, since by so doing they 
can succeed in providing what they heretofore lacked, a 
broader market to their shareholders for their securities. 


These institutions have been hesitant in giving much 
publicity to their operations, earnings, and character of 
their portfolios on the grounds that such knowledge could 
be made more harmful than good and would expose them 
to attack on the part of speculators. 


Still, such publicity has not brought any harm to the 
banks or similar institutions which have become the 
channels through which the public could entrust their 
money; rather it has strengthened them in public con- 
fidence. It will accomplish a similar result for the well- 
managed end conservatively conducted trusts. 


“specially will this be true under the gis of the Stock 
Exchange which, in its listing rules, is asking nothing more 
than such essential facts as the public has a right to know. 


It may also be said that the Stock Exchange’s decision 
to include such securities in its roster is anticipatory of 
legislation which is certain to be enacted very soon by 
state legislatures and providing supervision and essential 
publicity for such institutions which, in a few years, have 
acquired several billions of the public’s money because 
they best typified the sound principle of diversification in 
investing. 
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Some people, who still live in the past 


Mergers and cannot visualize that America’s 
Order of great expansion in recent years re- 
The Day quires new methods to keep pace with 


it, look somewhat askance upon the 
era of mergers on a large scale upon which the country 
has launched. It is feared among them that this develop- 
ment simply represents an abnormal ambition on the part 
of our bankers to personally profit in a titanic manner 
from these combinations. Such apprehension is ground- 
less. Instead of the public being harmed by such amalga- 
mations it is the principal beneficiary of them. 


One of the main purposes which mergers accomplish 
is the obliteration of wasteful competition for which the 
public eventually must pay. In principle they operate 
very much along the lines which an intelligent farmer 
would adopt upon discovering that he had too many acres 
to cultivate, which resulted in weeds growing almost as 
fast as crops, and to keep digging them up meant a oe 
of labor to him, and that meant minimum. instead 

maximum compensation, so he cuts down his acreage to 


a point where he can profitably take care of it. 


So it is the case where corporations engaged in a similar 
line enter into a merger. They then cut out needless 
duplication in goods, labor, operating costs and other 
important expenses; likewise, through this intensive 
cooperation, increased demand is developed for their 
products, whereby they are put in a position to increase 
their profits through reduced prices by which the public 
is the gainer. 


As far as the public is concerned it has no occasion to 
complain about any business methods which succeed 
producing lower costs. It is inevitable for the country 
to find itself in the present era of merging since it is but a 
concurrent evolution of our economic development. 








4 Hayes Body — 


A Motor Equipment Merger Stock 


4 4 4 With less than normal seasonal decline in the production of auto- 
mobiles indicated, the industry enters the second half of the current year 
with high production levels well maintained; 


4 4 4 The tendency of automobile manufacturers to apportion a greater 
percentage of their parts business to specialists places the accessory group 
in a position to share in this unprecedented activity; 


4 4 4 The Hayes Body Corporation has recently expanded its pro- 
duction facilities, and is confining its contracts to those units on which a 
relatively large margin of profit is realized. The stock appears attractively 
priced at current levels in comparison with estimated 1929 earnings. 


AINTENANCE of the _ highest 

production levels in the history of 

the automotive industry for the 
first half of the current year has relegated 
for some time to come the mythical 
“saturation point’ of automotive de- 
mand in the United States. With less 
than normal seasonal decline, which 
usually begins in June, production figures 
for the first six months of 1929 will 
register an approximate gain of 50 per 
cent over the figure reported for the 
same period in 1928. While the latter 
half of the year will undoubtedly witness 
some recession from present levels, with 
comparatively small stocks in the hands 
of dealers at present and a steady upward 
trend in export sales, a market less subject 
to seasonal fluctuations, the decline 
should be less marked than in former 
years. 

The increasingly keen competition in 
the automotive industry has resulted in 
the manufacturers of automobiles ap- 
portioning a greater percentage of their 
parts business to independent specialists, 
leaving them in a better position to 





Legal Investment for Savings Banks 
and Trust Funds in New York 


Exempt from all Federal 
Income Taxes 


Multnomah County, Oregon 


(Portland) 
43%,% Gold Bonds 
Due July 1, 1935-1959 


Multnomah County, of which Port- 
land is the County Seat, has an 
assessed valuation of $373,352,848, 
a total debt of $9,600,000 and 
is the wealthiest and ‘most pop- 
ulous of any county in Oregon. 


Prices to yield about 4.50‘, 





Complete circular upon request 


| Harris, Forbes & Co 


Pine St., Cor. William 
NEW YORK 


Uptown Office 
475 Fifth Avenue 





CORPORATIOCS 
gs 


develop and direct sales policies, and keep 
abreast of competitive engineering inno- 
vations. Body builders have been in a 
position to meet the automobile manu- 
facturer half way due to mobility of 
production equipment, which enables 
them to cope with frequent model 
changes, and a somewhat less dependence 
on volume to operate at a profit than is 
common to most units in the industry. 
The automobile manufacturer is thus 
relieved of a department of production 
which is subject to constant revamping, 
and body builders through increased 
volume are able to maintain a more 
highly specialized staff of engineers. This 
development has its corollary in the 
recent expansion of production facilities 
among the body builders with an appreci- 
able gain in earnings. 








STRONG POSITION 





Among the group of body builders who 
have benefited from this policy of 
allocation, the Hayes Body Corporation is 
prominent. Organized in 1910 as the 
Hayes lonia Company, it has been 
actively engaged in the production of 
auto bodies, parts, stampings and ac- 
cessories. The company owns two 
plants within a radius of 150 miles of 
Detroit, located at Ionia and Grand 
Rapids, Michigan. A recent expansion 
of production facilities to meet with the 
requirements of Detroit customers has 
been completed, giving these two plants 
a combined production capacity of 1,700 
bodies per day. An additional plant has 
been leased in Indianapolis, Indiana, 
which has a daily production capacity 
of 700 bodies. Since organization the 
company has manufactured bodies for 
Willys-Overland, Chevrolet, Durant, 
Hudson, Ford, Reo, Chrysler and Mar- 
mon. With profit margins proportion- 
ately greater on the larger bodies, the 
company has concentrated its efforts in 





this field, and its total output is now 
confined to Marmon, Reo and Chrysler. 
On October 1, 1928, the company 
leased the body plant of the Marmon 
Motor Car Company in Indianapolis and 
began production of bodies for the 
Marmon Company. Under contract the 
Hayes Body Corporation is building all 
bodies of the present Marmon pro- 
duction and has first call on the rights to 
produce all new bodies which this com- 
pany may require up to June 30, 1930. 
The latest balance sheet of the com- 
pany, dated December 31, 1928, indicated 
a fair financial condition with current 
assets in excess of current liabilities in the 
ratio of 2.2 to 1. Net working capital 
as reported at that time amounted to 
$1,603,795 against $2,250,362 for the 
previous year, reflecting modernization 
of equipment and expansion of production 
facilities during 1928 in all plants. While 
the earnings record of the company 
leaves much to be desired it is pointed 
(Please turn to page 60) 








eAnaconda 


Special Memorandum 


on request 


HORNBLOWER 
& WEEKS 
Established 1888 
42 Broadway 

731 Fifth Avenue 


NEW YORE 
BOSTON 
CHICAGO 


DETROIT 
PROVIDENCE 
PORTLAND, ME, 
CLEVELAND PITTSBURGH 
Members of the New York, 
Boston, Chicago, Cleveland, Pitts- 
burgh. and Detroit Stock Exchanges 
and the New York Curb Exchange. 
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In the 
Market Letter 
this Week 


Observations on 


Atlantic Coast Line 
Railroad Co. 
Hudson Motor Car Co. 
SENT ON REQUEST 
ASK FOR 76-5 


Accounts carried on 
conservative margin. 


MSCLAVE & Co. 


MEMBERS 


New York Stock Exchange 
New York Cotton Exchange 
New York Curb Exchange (Associate) 








67 Exchange Place 
New York 
Telephone HANover 3542 





BRANCHES 


Hotel Ansonia, 73rd St. & B’way, N. Y. 
1451 Broadway, Cor. 41st St., N. Y. 
5 East 44th St., N.Y. 


New Brunswick, N. J. 



































THE BACHE REVIEW 


Facts and Opinions Condensed 


Readers of the Review are invited to avail 
themselves of our facilities for information 
and advice on stocks and bonds, and their 
inquiries will receive our careful attention, 
without obligation to the correspondent. In 
writing please mention The Bache Review. 


Sent for three months, without charge 


J.S. BACHE & Co. 
Members New York Stock Exchange 


42 Broadway New York 
































WATCHING 
INVESTMENTS 


q Buying sound = se- 
curities is the beginning 
of safe and profitable 
investing. 


@ Watching _ securities 
bought is just as im- 
portant. 


@ Our service covers 
both the buying and 
watching of securities. 


C. M. KEYS & CO. 


Established 1911 


39 Broadway New York 
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TOCKHOLDERS of the Standard 
Oil companies are a lucky lot. Each 
year they receive around $265,000,- 

000 in dividends. But that is not all. 
Seldom a year passes but what these 
companies add to the equities which are 
also the property of the shareholders. 
Every now and then one or another 
member of this group plays Santa Claus 
by giving a substantial present in extra 
or increased dividends and usually when 
least expected. With such a record it is 
not surprising that the shareholders are a 
contented family of investors. 


AAA 


OHN D. RYAN, lord and master of 

Anaconda, returned from Europe in a 
pleasant state of mind. He has had a 
chance to view the negotiations and suc- 
cessful termination of the conferences of 
the Reparations Commission at close 
range. To him the outcome had a signifi- 
cant bearing for he handles the one 
product which Europe must come to 
America to get: copper. With the way 
clear for the resumption of export copper 
buying, Ryan feels extremely optimistic 
about the future of his industry. 


AAA 


C. DURANT tells the story of how 
* he had the chance to buy a 75 per 
cent interest in Ford in 1909 for $6,- 
000,000. Had he done so that invest- 
ment to-day would have been worth 
nearly three quarters of a billion dollars. 
This is not the only fortune which slipped 
through Durant’s hands. Years ago he 
had to part with several millions of shares 
of General Motors for around $7 a share. 
Could he have held onto that stock it 
also would have been worth to-day as 
much as Ford is. However, Durant is not 
a poor man. He has quite a number of 
millions accumulated. In_ retrospect, 
most of us can remember also where 
Opportunity knocked at our door but we 
were too deaf to hear the rap. 


AAA 


VERY much to the surprise of most 

people the Treasury Department re- 
ports that Uncle Sam’s fiscal year ended 
with a surplus instead of a deficit. Secre- 
tary Mellon has announced that that 
surplus totals $185,000,000. Here is a 
reversal in expectations that brings com- 
fort to income tax payers for it may 
provide the next session of Congress with 
a reason for making some reduction. 


AAA 


NE of the first tasks to engage Charles 
G. Dawes as he takes hold of his 
post as our Ambassador to the Court of 


Investment Suggestion 





We Recommend 


General Steel 
Castings Corp. 


lst Mtge. Gold Bonds 


514% Series *‘A’’, July 1, 1949 
(With Stock Purchase Warrants) 


Price at the market 
To yield about 54% 


Circular on Request 





Mc DONNELL & (o. 
120 BROADWAY 


NEW YORK 
Members New York Stock Exchange 
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Gray & 
Wilmerding 


5 Nassau St., New York 


Branch Offices: 


HOUSTON 
ATLANTA 


BOSTON 
BIRMINGHAM 


Members N. Y. Stock Exchange 
Members Boston Stock Exchange 
Members N. Y. Curb Market 


Direct Wires — Buffalo, Chicago 
Grand Rapids, Philadelphia 





























1929 Analysis 


S. H. Kress & 
Company 





We have prepared 

a special analysis 

of this Company. 
Copies may be had by investors 


upon request for 
Analysis H-308 





Memill, Lynch & Co. 


Members New York Stock Exchange 


120 Broadway New York 
Telephone RECtor 9680 
Uptown Office—11 East 43rd St. 
Telephone VANderbilt 9291 


Chicago Detroit Denver Los Angeles 
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Reinvestment of 


July Funds 


A certain proportion of your 
July Funds should be placed 
in securities carrying attrac- 
tive stock-purchase warrants 
or conversion features. 


We have prepared a list 
including such issues and 
shall be pleased to sup- 
ply copies on request. 


SCHLUTER & CO. 


incorporated 


120 So. La Salle St. 
CHICAGO 


111 Broadway 
NEW YORK 











“IT Hear 
So-and-So 
Made 
a Clean-up” 


How often you hear it! 








And yet how seldom, consider- 
ing the millions who struggle 
and succumb in the whirlpool 
of speculation! 

We magnify the success of one 
man who “‘cleans up’’ and for- 
get the tragedy of thousands 
who are cleaned out! 


Yet failure still remains the 
universal rule of speculation, 
regardless of the isolated ex- 
perience of **So-and-So.”’ 

And Thrift still remains the 
only royal road to fortune!— 
Thrift and the Safety exempli- 
fied in the Prudence Guarantee, 
tortifying 544° PRUDENCE- 
BONDS with more than 
$16,000,000 of Prudence funds. 


Available in denominations 
of $1000, $500 and $100 
Offices Open Mondays Until9 P.M. 


The PRUDENCE 
COMPANY, Inc. 


Under Supervision N.Y. State Banking Dept. 
331 Madison Ave., at 43rd St., N.Y. 
162 Remsen St., Brooklyn, N. Y. 
161-10 Jamaica Ave., Jamaica, N.Y. 
eee eee MAIL FOR BOOKLET <== 
F.W. 1459 

Name 























Address 





© 1929, P. Co., Inc. 
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St. James is to bring about an agreement 
between the two countries regarding a 
reduction in naval armament. The 
newly appointed premier, J. Ramsay Me- 
Donald, is agreeable to the suggestion 
since it would mean lifting a heavy 
burden from the shoulders of the English 
people. The taxpayers are interested in 
this proposal though the steel manufac- 
turers may not be. It would mean 
fewer battle ships for them to build. 


AAA 


BELION DOLLAR mergers are no 

novelty to the Morgan house. Back 
in 1901 the firm startled the entire world 
with its first, promotion of such large pro- 
portions: the United States Steel Corpora- 
tion. This was before Speaker Reed made 
his famous statement that this was a 
billion dollar country and was lampooned 
for his remark. The mergers now being 
undertaken by the firm merely reflect 
that the large visioned brain of the elder 
Morgan has expanded in the brilliant son 
who assumed his mantle. 


AAA 


ENATOR GLASS’S proposed 5 percent 

tax on stock purchases received a solar 
plexus blow from President Simmonsof the 
New York Stock Exchange when he 
pointed out that it would not hit the 
speculators so much as it would hit in- 
vestors. He cited also that the net result 
of this measure should it ever become 
operative would be to drive capital out 
of the country. However, there is little 
chanee of the measure ever being taken 
seriously. Some senators must say some- 
thing or do something merely to keep 
occupied. 

AAA 


HILE engaged in keeping Demon 

Rum from destroying the youth of the 
land the innocent and guileless Bishop 
Cannon still has time to think how he can 
secure his material comfort. To do so he 
has taken that dangerous course of 
speculation on slim margins. Of course, 
the good bishop does not consider that 
gambling. It all depends upon the indi- 
vidual viewpoint. Yet, there must be 
fellow churehmen who regard this no less 
an evil than drinking—not water but 
something stronger. 


AAA 


HEN Frank B. Kellogg resigned as 

Secretary of State he went to Europe 
for a brief vacation. He happened to be 
in Paris just at the time when the repara- 
tions negotiations were in the final stages 
of settlement. This gave him an opportu- 
nity to judge at first hand their important 
nature. The first thing he did when 
Owen D. Young finally announced the 
successful conclusion was to issue a state- 
ment from his home in St. Paul, that he 
foresaw a boom emerging from the 
settlement of this problem. ‘‘The entire 
world and this country in particular will 
profit through the signing of the pact,” 
the ex-secretary remarked, and added 
‘‘another result of the settlement will be 
a better feeling towards America and 
Americans in many foreign countries.” 
It is needless to comment on the later 
statement, for it is well known that out 
of the spirit of friendship between 
nations better business relations likewise 
develop. The World War so interlaced 
all the important nations that a com- 
munity of interest is inspirited to an in- 
creased extent whenever it is fortified 
by prosperity. 














Earnings 


may have little effect upon 
day to day fluctuation but 
are an important item gov- 
erning market values over a 
period. 

Consult our Statistical De- 
partment without obligation. 


The 
Odd Lot 


department affords the same 
efficient facilities for executing 
small orders as those for 


100 Share Units 


Write for convenient handbook 
on Trading Methods and 
Market Letter K14 
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A Special Letter 


on 


Remington 
Rand 
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Members New York Stock Exchange 
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* 
A Guide for Preferred Stock Purchases 
MUTUAL INVESTMENT TRUSTS 
OMMERCIAL CREDIT 614% preferred with warrants and Westinghouse 
participating preferred have been removed from the guide. We continue 
to regard both of these situations as offering very attractive possibilities, but | 
new commitments should be made in the common stocks. Commercial Credit | 
preferred will be redeemed shortly; at current levels for Westinghouse preferred 9 
and common, the latter appears more suitable for new commitments. U. S. 
Industrial Alcohol 7% preferred was retired April 15, 1929, at 125. What is a mutual investment 
trust: 
How does it operate? 
4 HIGH GRADE aaa 
Why is it safe? 
Curr. Call Div. 1928 Rat- e : 3 
RAILS Price Yield Price Pay. Earn. ing When is the time to buy it? 
Atch., Topeka & Santa Fe5%non-cum... 102....4.90% Not F. & A. $37.90 A | it? 
Baltimore & Ohio 4% non-cum.......... 76....5.26 Not  Q. Mr. 3790 A | Who profits from it? 
N. Y., Chic. & St. Louis6% cum. ser.A... 107... .5.61 110 Q. Ja. 20.10 A | Where can I get information? 
Pere Marquette 5% priorcum........... 96... 5:28 100 Q. Fe. 59.20 A | 
Union Pacific 4% non-cum........:..... 81... .4.94 Not A. & O. 40.30 A | Mutual Investment Trusts 
UTILITIES form a acer backlog for 
| every investment account, 
Columbia Gas & El.6% cum. seriesA.... 106....5.66 110 Q Fe. 30.78 A | : is : 
Consolidated Gas N. Y.$5cum.......... 98....5.10 105 Q. Fe 28.69 A | Send for Folder S—1 
Electric Power & Light $7 cum.......... 106... .6.60 110 J 417.12 A 
Philadelphia Co.6% cum............... 51... . 5.88 Not M.&S. 26.24 A 
Postal Tel. & Cable 7% non-cum......... 103... .6.80 110 Q. Ja. 7.19 A 
Public Serv. Corp. (N. J.)}6%cum....... 105....5.71 Not Q. Mr. 20.92 A 
INDUSTRIALS SMITH - SCOTT - & - HOBSON 
Adame Haprest 5% CUM. 2.6.0 ..6ssecsece 85....5.88 100 Q. Mr. 22.65 A INCORPORATED 
Americoae Cam 7% CUM... .. 2... .cccscee S59... 5.04 Not Q. Ja. 48.17 A 
American Smelt. & Ref.7% cum........ 133... .5.26 Not Q. Mr. 37.17 A 24 FEDERAL STREET. BOSTON 
ee RES 3 Ar ee RZ... . de Not ©: da. 32.59 A . 
Gorm Proeucre 7 7, COM. . onc 6 ccc ccccen 141....4.96 Not Q. Ja. 50.98 A 44 Vernon Street, Springfield 
ee ea AC errr I Not Q. Mr $29.52 A 
duPont6 % CUM. GOD. .... 6. ccc ecceess ENG... - SsGe 125 Q. Ja 69.06 A 
Gen. Electric6% cum. special............ jee 11 Q. Ja. 12.62 A 
International Harvester 7%cum........ 140... .5.00 Not Q. Mr. 42.77 A | 
EE Cece header adenasess 140... .5.00 Not Q.Fa 31.69 A ieee 
4 4 MEDIUM GRADE 
CORN PRODUCTS 
RAILS 
Gulf, Mobile & Northern6% cum....... 91....6.59 Not Q.Ja. 8.38 A REFINING COMPANY 
(Accumulated dividends 154%). poningh . 
Kansas City so E Saaite St. ee 6.25 Not 8 Ja. 11.95 A rhis company is 
Mo. Kansas-Texas a ee ee . Fe. 12.58 . EBS “se 
Missouri Pacific5%cum................ 138....3.62 107% Q.Mr 13.25 B discussed in a bulletin 
(Accumulated dividends 49 4%) . that we have recently prepared 
Minn., St. P. & S. Ste. Mariel. 1.4% ctfs. Lo 2 | es A. & O. wares A 
St. Louis-San Francisco6% non-cum.... 94....6.38 115 Q. Ja. 16.80 A 
St. Louis-Southwestern 5% non-cum.... 8... «. 5.56 110 Q. Ja. 8.84 A GOODBODY & CO 
9 
UTILITIES ‘ : 
Members New York 1 Philadel ph 
Amer. & Foreign Pr. Ist $7 cum.......... 105... .6.67 110 Q. Ja. 25.62 A ‘ “Stock Gackeeens aa ‘Nae 4 ork = 
Brooklyn- Manhattan Trans. $6cum.... SD... 4208 110 q: Ja $26.45 A Curb Exchange 
Hudson & Man. 5% conv. non-cum....... 70......714 Not - -& A 37.02 A 115 Beoadwa 2 230 Park Ave 
(Conv. into com. at 110) Sieur weak y Ne ~~ a 
Standard Gas & El.8%cum.............  64....6.25 Not Q. Mr 16.76 A a Sines OGRae — 
INDUSTRIALS 1605 Walnut Street, Philadelphia, Pa. 
Bush Term. 7% cum. deb... .....cccccss 102... .6.86 115 ©. Ja. 20.55 A a 
ee eA ra 213... .6.20 Not Q. Mr. 22.54 i as ae 
ET 0 eee 25....8.00 30 Q. Mr. 15.98 A 
International Paper & Power7%cum... 84... .8.33 115 Q. Ja. 4.53 B 
Loew 6 £BC., 30.00 CUM, CW iW) os cccccecs 94... 6.92 105 Q. Fe. 157.12 A 
Metro-Goldwyn-Mayer7%cum........ , ee Po 27 Q. Mr. $31.21 A 
National Bellas Hess7%cum........... 167 ..... . 6.58 125 Q. Mr. 41.51 B 
Remington Rand Ist7%cum........... 34:....7 48 100 QO. Ja. 17.42 A 
Republic Iron & Steel 7% cum.......... 109... .6.42 Not Q. Ja. 18.57 A 
RT Nn asa s sais mois 04 4 @ ae le oi 304... . 5.96 115 Q. Mr 100.16 A 
U. S. Smelting & Ref.7%cum.......... 54....6.48 Not G:.J4 6.03 A 
Willys-Overland 7% cum............... OS. ..:.< Fae 110 CO. Je 40.53 A 
4 A A SPECULATIVE 
Consolidated Cigar 612% cum. (w.w.).... SP... .%-30 105 Q. Fe. 32.73 
Kinney 8% CUM... 6. c 2s escccsecccess 100... .8.00 115 Q. Mr. 16.10 A is definitely indicated in the 
current issue of the Business Eco- 
4 4 4 4 CONVERTIBLE : nomic Digest. The probable future 
Brockway Motor Truck7%cum.conv.... 110... .6.36 110 Q. Ja. 40.57 A trend of each of these stocks is 
Bucyrus-Erie $2.50 0 eae ar ae 42. eee 5.95 Not Q. A pr. §.28 B based on Gage P, Wright’s famous 
(Conv. into com. sh, for sh.) 2 
Chicago Pneu matic Teel om cum.conv. 52....6.73 65 Q. Ja. 6.77 A , Weighted Average System 
(Conv. into com. sh, for sh, ‘ 
Grand Union $3. cum. Conv.............. 45....6.67 60 ©: Mir, 4.41 B which represents the NET 
, (Conv. into 1% tog on pe soa 9.3 + aati ‘ opinion of 35 of America’s 
nter. Combustion Eng. $7 cum. conv.... coins eee . Ja. 4.7: 1 ; ; ; j 
Ludlum Steel $6.50 cum.conv........... 114....5.70 110 Q. Ja. 22:10 A leading financial advisory 
(Conv. into com. sh. for sh.) “a eat Salta act . organizations and economists. 
Suicer BEG. $3 CUM. CONV... ...ccccicscces er. 57% . Ja. . 26.08 J aa 
White Sewing Mach. $4 cum. conv...... »  42....9.52 55 Q. Fe. 10.71 A Send for free copy of this issue and 
A . check your present holdings with 
(Conv. into com. sh, for sh.) 
. ae . these 200 stocks. Use the coupon. 
; “were | TheBusinessfoonomicDigest | 
Bayuk yar o partie. Cum... papoansenes 100....7.00 110 Q. Ja. 19.54 A Gage P. Wright Pres 
(Rec. add. $1 after com. rec. \ 
Byers 7% cum. partic. ..............+05: 111... .6.31 110 Q. Fe. 28.49 A | 342Madison Ave. NewYork NY { 
(Partic. equally with com. after latter Without sp: 9 me, mail me this | 
rec. $7) week’s issue of the Digest. 
Chic. & Northwestern 7% non-cum...... 134....5.22 Not J.& D. 48.00 A | | 
(Receives 3% after com. rec. 7%; partic. 
equally after each class rec. 10%) P DD DG cccnmamabatmees iaiainhicisinbo mail | 
New York Dock 5% non-cum. partic...... 88....5.68 Not JI.& J. 7.61 B | | 
(Partic. equally with com. after latter ; nS ae CE RO Re nL eT | 
rec. 5%) 
Wabash (5%) partic. Cl. A non-cum....... 92.....5.44 110 Q. Fe. 7.30 A | | 
| CHYsorerecersorecocersrrorrsessesss | 
En 
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We recommend and sell 


Associated Gas & 
Electric Company 
Class A Stock 


Central Public 
Service Company 
Class A Stock 


U. S. Electric Light 
& Power Shares, Inc. 


Trust Certificates 


Descriptive booklets on request 
without obligation 


R. E. WILSEY G Co. 


Incorporated 
Investment Securities 


1216 State Bank Building 
CHICAGO 
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Stewart-Warner 
Corporation 


maintains a chain of over 50 
Distributors in the most im- 
portant cities of the United 
States. 
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Sales and service agencies in 
many other cities of lesser 
importance. 
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Tl 


Eighty sales and service repre- 
sentatives in foreign lands. 


1 
i 


Stewart-Warner products are 
in general use all around the 
world. 


The broad diversification in 
manufacturing is evidenced by 
the “List of Products Manu- 
factured,”” which with latest 
financial statements, can be ob- 
tained at brokers’ offices or on 
application to the offices of 
the Corporation. 
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Stewart -Warner Corporation 


ws ' ; ~ 
=| 1826 Diversey Pkwy., Chicago |= 
= eng = 
= and subsidiaries 7 
= Alemite Products Co. of Canada, Ltd. = 
= The Alemite Corp’n. The Bassick Co. = [E 
~ The Svewart Die-Casting Corp’n. = 
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LONDON MONEY MARKET 
eontinued from page 41 
the regional agreements under which 


work is carried on, will inevitably bring 
the issue to the forefront of attention. 
It may be that the Government will 
endeavor to gain time by negotiations 
with Continental coal-producers for com- 
mon action in the matter of hours, and, 
failing this, will declare that the problem 
is soluble only by nationalization of the 
coal industry, and regard that as a 
‘*test-ease’”’” on which to go to the 
country. All this, however, is looking 
some way ahead, and in the meantime 
there is a general disposition to give the 
Government a clear run and the op- 
portunity to establish its reputation for 
constructive statesmanship. 

The net result, so far as the stoek 
markets are coneerned, is that polities 
affords “nothing togo for’’ at the moment. 
There is a general disinclination on the 
part of the whole British publie to specu- 
late, and the uncertain monetary situa- 
tion, though its effeets are seen most 
clearly in the weakness of British Govern- 
ment stocks, acts as an effective damper 
on enterprise all through the Stock Ex- 
change. Commitments have been re- 
duced to a minimum—a bear account, 
indeed, is believed to have been es- 
tablished in certain ‘‘ Anglo-American” 
stoeks, such as Dunlops, British Celanese 
and Voealions. Failing a definite lead 
from America, the technical position 
remains such that the markets can 
absorb good or bad news with almost 
equal complacency. The new eapital 
market has been discouraged by the 
large amounts underwriters have been 
ealled upon to take up in recent high- 
grade issues, and by the collapse of many 
of the speculative new companies “‘ floated 
off’’ in the last two years. In some of the 
latter eases weak underwriting has 
played a large part, and the possibility 
is being canvassed of obtaining greater 
protection for the investor by publication 
of at least the largest underwriting names 
in future company issues. Rhodesian 
shares have been, possibly, the only 
active market on the Stock Exchange, 


but dealings have been very largely 
professional. The market is a dangerous 


one for the small investor. South 
African mining shares have fallen back on 
the Nationalist victory at the elections 
in that country. Rubber shares are idle, 
and tea shares unfavorably affected by 
the doubtful outlook for the ‘“‘ecommoner”’ 
teas, world supplies of which are very 
large. 








SECURITY OUTLOOK 





American investors in British stoeks 
may, it is suggested, bear two factors in 
mind as regards the more distant rather 
than the immediate outlook. The first 
is that trade conditions are definitively 
better than at this time last year. The 
iron and steel, textile and chemical 
industries have more orders in hand, the 
unemployment total has fallen, and the 
earnings of industrial companies, which 
will be published, say, early next year, 
are likely to make an appreciably better 
showing than their predecessors. In 
the second place, a computation based on 
the present price of 178 representative 
British industrial ordinary stocks shows 

















Security 
Record 


A convenient pocket-size regis- 
ter for your security holdings will 
facilitate frequent reference—an 
important factor in the con- 
stantly changing markets. 


We shall be glad to send upon 
request our “Stock and Bond 
Register” designed to meet this 
particular need. 


OTIS & CO. 


Established 1899 
CLEVELAND 


New York, Chicago, Detroit, 
Cincinnati, Denver, Philadelphia, 
Columbus, Toledo, Akron, Louis- 
ville, Kansas City, Canton, Massil- 


lon, Colorado Springs 


Members New York and other 
Leading Stock Exchanges 


























Your 
small-town memories! 


THERE IS NO BIG-TOWN PRE- 
TENTIOUSNESS..in the function- 
ing of the Mutual Building and Loan 
Association of Pomona, California. . 
yet we hold State records in our 
conservative field of finance in Cali- 
fornia. 


PUNGENT PERSONALITIES OF 
POMONA VALLEY. .is the title of 
just one of our very complete sur- 
veys of this business..as we regard 
ourselves and our life-long environ- 


ment..in an old-fashioned way. 


WE'D LIKE TO MAILIT TO YOU 
..With other detailed information. . 
as to our 6% quarterly accounts. . 
and how they're backed by $3,000,000 
capital, surplus and reserve. .insured 
by UNLIMITED LIABILITY.. 
and but ONE first-trust-deed loan- 
loss in 36% years. 


MUTUAL 


BUILDING & LOAN 
ASSOCIATION 


OF POMONA 
CALIFORNIA 


260 So. Thomas St. 
Pomona, California 


1024 I. N. Van Nuys Bldg. 




















Los Angeles, California 


| 
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that the average dividend yield is as 
high as 6% per cent. On comparable 
American industrials the yield, as esti- 
mated by a recognized American author- 
ity, is not much more than 3) per cent. 
Differences of taxation must be allowed 
for, but the wide margin between the 
two sets of figures affords considerable 
food for thought. Incidentally, the 
vield on fourteen British industrials 
quoted in New York averages 4.02 per 
cent. 











CANADIAN MINING GIANT. 
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One other trump ecard in the Smelters | 
pack is its research laboratories. The 
Sullivan mine itself was once a white 
elephant until Smelters’ chemists found a 
way to break down its complex ore 
structure. Cadmium would have re- 
mained lost if the company had not 
discovered a way to isolate it. And at 
present energies are concentrated on the 
manufacture and production, as a by- 
product, of commercial fertilizer to serve 
the huge western Canada market. Three 
months ago, a contact sulphuric acid 
plant, the first step in this new program 
which launches the company into an 
almost limitless field, was brought into 
operation, and before long it is expected 
that the entire set-up, for the manufacture 
of triple phosphate, will be functioning. 

The @gompany has abundant strength 
in its directorate, its close connection 
with the C. P. R. showing itself by the 
inclusion of such men as Sir Herbert 
Holt, E. W. Beatty and W. A. Black, on | 
the board of directors. Two recent 
additions are Ross McMaster and Thayer 
Lindsley, the latter a very successful 
mining operator. 








Sinclair Consolidated Oil Corp. 


Analyzed in our latest Weexty Review 





Copy FW-112 on request 





PRINCE & WHITELY 


Established 1878 


New York Stock Exchange 


Cleveland Stock Exchange 


25 BROAD STREET 


UPTOWN OFFICE: HOTEL ST. REGIS 
Chicago Cleveland Akron New Haven Hartford Albany 
New Britain 


Philadelphia Newark 


Chicago Stock Exchange 


NEW YORK 


Reading Detroit 


























STOCKS 


carried on conservative margin 


H. F. McCONNELL & CO. 


(Established 1908) 
Members New York Stock Exchange 
Members New York Curb Market 
150 B’way, N. Y Tel. Rector 2100 




















ST. LOUIS 
Mark C. Steinberg & Co. 


Members St. Louis Stock Exchange 
Members Chicago Stock Exchange 
Members New York Stock Exchange 


300 N. Broadway St. Louis, Mo. 


























EARNINGS OUTLOOK 





As far as earnings are concerned, 
Smelters’ position at the moment is 
largely dependent upon the price level of 
its two biggest products, namely, zine and 
lead. Cadmium, the price of which has 
doubled from 50 cents to approximately 
$1 in spite of a heavy increase in world 
production, will shortly be a big factor in 
the profit and loss account, as will also be 
the company’s production of commercial 
fertilizer within about eighteen months. 

However, for the company’s fiscal year 
to end December 31, 1929, the biggest 
factor, as stated above, is lead and zine 
price levels. As the price of these metals 
is so closely related to Smelters earnings, 
the accompanying table will be of in- 
terest. It sets off in each of the past five 
years, the average prices of these two, 
together with the amount produced, 
against earnings per share of stock out- 
standing. 

Lead and zine are today by far the most 
important parts of the company’s output. 
Copper has been produced in the past 
but as yet the major copper output is 
from other producers’ mines, so that 
profits from this source are only in the 
form of revenue from ore smelted. From 
the tabulation it will be seen that Smelt- 
ers produced 480,000,000 pounds of these 
two base metals in 1928. On the basis of 
present production at the Sullivan mill, 
an increase in tonnage during 1929 of 
between 20 and 25 per cent is indicated. 
This would result in 1929 production of 





Don’t Apply the 


Blindfold Test 


to Investments 


You are—let us say—a manufac- 
turer. You know your business 
and its problems thoroughly. You 
do not need anyone to advise you 
about investments in your own 
industry. But, can you make an 
investment among other indus- 
tries as wisely—or do you feel 
that you are choosing blindfold? 


It is easier and infinitely safer to 


select an Investment House whose 
knowledge and experience de- 
serve your implicit confidence. 


When we sponsor an issue, it is 
because careful research and de- 
tailed analyses have convinced us 
of its merit; investors may be cer- 
tain that it is of the same high 
standard that has marked 
Greenebaum Issues in the past. 


Current Offerings will appeal to you. Request List No. 217 


Greenebaum Sons 
Investment_Company 


Conservative Investments Since 1855 
CHICAGO 


Offices in Principal Cities 


Greenebaum Sons Securities Corporation 
New York 


-— an m—— Mail This Coupon---------- 


Greenebaum Sons Investment Company 

le and Madison Streets, Chicago 
Without obligation, please send me your Current 
List of Offerings, No.217 


Name 
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600,000,000 pounds, of which 400,000,000 


suLty 10, 1929 




















Purveyors to that Giant, 


Gasoline Power 


a under the hood of your car, or in the wings 
of a plane, is that modern giant, Gasoline Power... 
ready to leap to life at the touch of the Bendix Drive, 
or the Bendix Aviation Starter. These Bendix prod- 
ucts are standard on most automobiles, and on most 
completely-equipped airplanes. 


The giant has been a more obedient servant of Civ- 
ilization ever since the tremendous energy he repre- 
sents came under the precise control of Bendix Brakes 
...used on most motor vehicles and on the thoroughly 
modern planes. 


The life spark and vital energy of the giant come 
_ from ignition and carburetion equipment, also impor- 
tant Bendix products. 


Here are the essentials of starting, of going, and of 
stopping, in this age of Gasoline Power. These essen- 
tials are destined for soundest, responsible, foresighted 
development by the Bendix Aviation Corporation. 
Its units, always individually great, now compose 
the very ground floor of a structure whose 
firm foundation 1s Modern Transportation. 
Bendix Aviation Corporation, Chicago. 
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AVIATION 
CORPORATION 


BENDIX BRAKE COMPANY, SOUTH BEND, IND.—BRAKES FOR AIRPLANES AND MOTOR VEHICLES 





BENDIX SERVICE CORPORATION, CHICAGO—NATIONAL SERVICE FOR BENDIX PRODUCTS 
BENDIX-COWDREY BRAKE TESTER, INC., FITCHBURG, MASS.—BRAKE SERVICE EQUIPMENT 
ECLIPSE MACHINE COMPANY, ELMIRA, NEW YORK—BENDIX STARTER DRIVE 
DELCO AVIATION CORPORATION, DAYTON, OHIO—ELECTRICAL EQUIPMENT FOR AVIATION 
ECLIPSE AVIATION COMPANY, EAST ORANGE, N. J.—AVIATION STARTERS AND GENERATORS 
ECLIPSE TEXTILE DEVICES, INC., ELMIRA, N. Y¥.— TEXTILE DEVICES AND DYEING PROCESSES 
INTERNATIONAL GERNANDT MOTORS, LITD., SOUTH BEND, IND.—-AUTOMOTIVE DIESEL ENGINES 
SCINTILLA MAGNETO COMPANY, SIDNEY, N. Y.—MAGNETOS FOR AIRPLANES 
STROMBERG MOTOR DEVICES COMPANY, CHICAGO—AVIATION AND AUTOMOTIVE CARBURETORS 


STROMBERG RESEARCH CORPORATION, CHICAGO —AUTOMOTIVE AND AVIATION DEVELOPMENT 


FOREIGN SUBSIDIARIES 
BENDIX BRAKES, LTD., TORONTO, CANADA  BENDIX-PERROT BRAKES, LTD., BIRMINGHAM, ENGLAND 


ECLIPSE MACHINE COMPANY, LTD., WALKERVILLE, CANADA STROMBERG MOTOR DEVICES, LTD., LONDON, ENGLAND 


gJuLy 10, 1929 00 





pom What Further Profits, Now, In==q pounds would be lead and 200,000,000 


Food Stocks? 


; Looking at the comparative prices for 
lead during 1928 and during the firs: 

Q A basic industry this is—the large scale preparation and 

sale of foods. Patronized three times a day by the masses. 


four months of 1929, it is found that there 
has been an increase of almost one cent 
per pound in the price of lead at Montreal. 
On the basis of increased tonnage this 
would mean an extra profit of $4,000,000 
from this one metal alone. The price of 
zine, on the other hand, shows a sligh: 
decline, but judging by current price 
levels the price will probably be main- 
tained throughout the year at about th: 
1928 equivalent, so that with increase;| 
production there should be no falling off 
in profits from this souree. Thus, with- 
out taking cadmium into account, 
Smelters should earn an additional $7 per 
share on its capital stock in 1929, if 
present prices of lead continue through- 
out the balance of the year. This would 
be equivalent to $25 per share of stock. 


@ Selected food stocks show a fine expansion of earnings. 
American Securities Service Clients already have profited 
from the advance in these stocks. 


@ Which particular food stocks are still attractive, to buy 
now? Which should not be bought—or, if held, be sold? 








INCREASED CAPACITY 


Buy, Hold, Sell or Exchange— 


Postum? Loose-Wiles? Gold Dust? 
Borden? Ward Baking? Continental Bak.? 
Nat’l Biscuit? Corn Products? Purity Baking? 
Armour A & B? Standard Brands? Nat’! Dairy Prod.? 





In spite of a gradual increase in 
capacity, which is bringing the Sullivan 
coneentrator up from 4,000 tons to 6,000 
tons per day, production of lead, for the 
first quarter of 1929, shows a decrease, as 
against similar figures for the first quarter 
of 1928, and a slight falling off in the 
amount of zine produced. Due to higher 
metal prices, profits for the quarter were 
higher, however. The explanation for 
this lower production is given in a state- 
ment of the president of the company’s 
annual meeting to the effect that oper- 
ations had been curtailed at Sullivan due 
to a shortage of power on account of 
exceptionally heavy winter conditions. 
The company derives its power through 
the West Kootenay Power & Light Com- 
pany, whose common stock it owns out- 
right. However, in spite of this decrease 
in the first quarter, plants are now re- 
ported to be running well ahead of last 
year, with an estimated production at 
Sullivan, of 4,500 tons per day. The 
present price of the stock, of course, dis- 
counts the company’s interests in prop- 
erties not yet producing, but nevertheless 
offers probably the best investment that 
can be made in the mining future of 
Canada. 
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@ All these stocks are covered, and the whole food situation 


analyzed with care in Special Report on Food Stocks just 
prepared for our Clients. 


American Securities Service 
106 Norton-Lilly Building, New York 


Clip Coupon below, and a copy of this 
valuable Report will be sent you, free. 


——— eee eee ee ee ee ee eee eee eee eee eee ee eee 


American Securities Service 
106 Norton-Lilly Building, New York 


Kindly send me your “Special Report on Food Stocks,” also copy of “Making 
Profits in Securities,” both free. 
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market situation, as it indicates that 
further large requisitions by the stock 
market may keep rates high enough to 
prevent any major upward movement of 
bond prices. Practically all other indi- 
cations point toward easier money, but 
: eas s . the recent action of the stock market 
International Securities Corporation of America Sethe tie in aces ener decid 
will be substantial. The ‘‘relaxation”’ of 
Second International Securities Corporation ee Seve SHe pimey i opt to 
be short-lived if total Stock Exchange 
loans begin once more to grow by leaps 
United States & British International Company and bounds. . 

LTD. Norfolk & Western convertible 6s, due 
September 1, 1929, a small and closely 
ae r held issue, rarely appear among Stock 
American & General Securities Corporation Exchange quotations. A recent sale re- 
corded a net gain of 42 points over the 
These general management investment companies price at which the last previous transac- 
receive investment service from AMERICAN FOUNDERS tion was consummated, reflecting the 
CORPORATION, 50 Pine Street, New York City. sharp rise in the road’s common stock 
from a low of 191 early this year to a 
new high of 245 established during the 
past week. 
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RECENT SUBSCRIPTION RIGHTS Northern Cent. Trust, Transcont. Oil Co.... July 23 9 1-2 Aug."19 
7 i Seer June 21 25 a) oe United Amusement... July 10 25 1-8 Aug. 10 
MHE subjoined table, which was re- Northwestern Trust... June 24 200 | ie Van Sicklen Corp. A.. June 27 721 1-4 July 22 
Fl . : . North. Ill. Coal ee a 2 ee United Corp......... July 10 371g 1-5 Aug. 15 
cently compiled by The New York N_E. Equity Corp.... July 1 38 1-4 Aug. 1 Vick Chemical Co.... June 10 10° a2-1 


x * ro. A em 2 July 15 
Evening Post, gives a complete list of the N. Y. Casualty Co.... June10 = b75 1-6 July 1 West. Air Ex. Corp... May 20 45 1-4 July 20 























ten weddel ff i eS Ocean Spray, Prsvg. . July 1-Nov.1 122 ) = | —~ 

corporations which o ered subscription Oneida Com’ty, Ltd.. June 22 30 1-6 Aug. 15 *1 bond for 6 shares of stock at par. 
rights to stoekholders during recent ae & A. Ins.. My . * 7 We 2 : bese a — Viek sige Corp. held. 

2 ee ay 2- r 12 » Subseribe for Amer. Surety Co. 
months. The date of record, the sub- —— =y o_ .. June 25 15 ae f One share of Fie, Py & Southern 
seription price, the ratio of new shares Richmond Ins. Co.... June 28 10 4-10 July 30 t Subscribe to Amer. Cirrus Engines units. 
4 I p ’ sai : Stamford G. & E.Co.. May 21 100 1-5 July 1 } One share of Interstate Trust Company and one share of 
offered to those held, and the expiration Toronto Gen. Trusts... June 25 200 1-5 July 15 Interstate Corporation. i 
date are included for reference. ; 

Stock of Subserip- Expire, | 
Company Record tion Price Ratio . Date 

Amer. Eagle . ve fume 1 ‘ 33g «1-1 _ 30 . 
Amer. Superpow. Corp. June 18 15 1-10 July 2 ° 
‘Amer. Surety Co... .. June 10 7 1-4 July 1 CCIa 1ZeC 
Amer. Tel. & Tel..... May 10 1-6 oe July 1 
Asso. Gas & El. Co... June 14 42 1-4 July 23 
Buffalo Nat, Corp... May 28 «= 30—S—sd-4 July 1 I 
Ryllesby,H.M.&Co.A June20 451-6 July 20 t t t 
Byllesby, H. M.&Co.B June 20 42 1-6 July 20 hnves men rus I 
Coed of ay a 26 = 1-5 ers 
Chase National Bank. May 24 50 1-4 uly ‘ 
Chatham Phenix Nat. : : . 

Deak Trust... Sept. 4 90 LO. Globe Underwriters Exchange, Inc., capital stock of which 
Chesapeake io... Apr. 100 1-4 July 1 } j M Sanus ; 
Chat HiT &T. May 8 100 Id July I is recommended as an investment, combines activities sim- 
Columbia Graph. June 1 242815 July 19 ilar to those of investment trusts with those of operating 
Colum. Gas & Elec... June 15 2 1- Aug. 15 ea 
Cons.§Paper Box Co.. May 22 20 oe. fs. companies. 
Diversified Invest.... Apr. 1 6372 1-5 July 15 : : ’ 
Sag py ul 1 it doy is The Globe Company has acquired controlling interest in a 
First N. Bk. of Con... Apr.16 50 1%3-1 July 1 number of independent insurance companies located in this 
First Nat. Bk. Bost... May 29 60 1-10 July 1 d b d d ° ° h : : : 
Fulton Trust Co ee May 31 250 tl July 1 country and abroad and prominent in the territories in 
Gen. Amer. Inv...... June 8 15 1-1 July 9 } 
Gosse Packing Co.... ...... 20 1-1 Nov. 1 which they operate. 
G ety eg Mg pan 24 225 1-10 July 1 
Guar. Trust Co. N. Y. June 24 500 2-7 July 22 * 
Gt. Lakes Airer.A.... June27 ‘21 1-4 July 22 Price at the market 
Hartford Gas........ Aug. 15 25 1-8 Oct. 7 
Hanover F. Ins. Co... June 15 60 1-10 Aug. 31 
Int. Tel. & Tel. Corp. .May 24 50 1-10 July 5 as % 
Interstate Trust Co... July 8 230 ti-4  July31 | 
Kellogg S. & Sons.... June 24 32 1-10 July 15 ame P pr fi 
—_ a= Mot.. od 6 1 26-1 = 10 9 
Kolster .Corp.... July 2 45 1-8 Aug. 12 
Loft, Inc............ June 14 933 1-1 July 5 ESTABLISHED 1880 
Lone Star See July 13 12} 1-3 Aug. 5 Members New York Stock Exchange 
Mass. Gas Cos....... June 15 100 2-3 Aug. 1 
ee. oy t S Fe sly 25 BROAD STREET NEW YORK 
Miller oles. Drug.. Apr. 24 d ess - P - 
Mitchell Roberts ones July 4 37. 25s Sully 31 Boston Philadelphia Chicago 
Mont. War ‘o.... July 1 59 1-3 Aug. 26 
Murray .Corp........ Aug. 24 30 1-215 Oct. 1 Albany Hartford 
Nat. Fire Ins........ May 20 =200 2-3 July 17 
Nat. Grocer Co...... May 20 10 6-7-1 July 6 
Nat. Shawmut Bk.... June 15 75 1-3 July 8 
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Send for Current Reviews 


on 
© American Department Stores C) Metropolitan Chain Stores 
C) MacMarr Stores C) Hahn Department Stores 
C) McLellan C) Schulte Retail Stores 
C) Peoples Drug C) Daniel Reeves 
C) Mangel Stores C) Melville Shoe 


C) National Family Stores 
Check companies on which information is wanted 
We shall also be pleased to mail you a comprehensive analytical 


chart containing interesting data on the above, as well as 58 
other leading chain store enterprises. Ask for Review No. 22-L. 


F. A. Brewer & Co. 


42 Broadway INVESTMENT SECURITIES 208 S. La Salle St. 
New York Established 1910 Chicago 
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O those who have been inquiring 

into the probable effects upon the 

public utilities of Southern Cali- 
fornia of the carrying out of the Boulder 
Dam Project, it will be interesting to 
learn that purchase of the maximum 
power to be developed by that under- 
taking was guaranteed by representatives 
of the Los Angeles Bureau of Power and 
Water, the Southern California Edison 
Company, the Los Angeles Gas & Elec- 
trie Corporation and the Southern Sierras 
Power Company. This was the outcome 
of conference with Dr. Elwood Mead, 
United States Commissioner of Recle- 
mations, held at Los Angeles, June 25 
and 26. 





‘Tae STARRETT 
CORPORATION 


affords investors a means of participating 
in the profits of a.complete organization 


AAA 


International Utilities Corporation re- 
ports consolidated gross revenue for the 
year ended April 30, 1929, of $7,562,757 
as compared with $6,821,020 for the 
previous twelve month period. Net in- 
come amounted to $1,297,092 and $1,148.- 


Write for Circular FW-10 
156 for the respective periods, equivalent 
to $5.46 and $4.72 per share earned on 


G. ad OHRSTROM & Co. the $3.50 elass A stock. This stock is 


INCORPORATED : entitled to $3.50 per share per annum, 
Forty-Four Wall Street, New York : and then after the class B has received 


$1.00 per share per annum, shares with 
PHILAPELPHIA BOSTON CHICAGO LOS ANGELES SAN FRANCISCO the class B to an additional $1.50 per 
HUE ‘ 


annum. 


—a leader in its field 


HUE 
TOCCOA 





All 





AAA 


It is estimated that earnings of the 
American Telephone & Telegraph Com- 
pany for the first half of 1929 will amount 
to about $6.50 per share on the average 
amount of stock outstanding, or ap- 
proximately $2.00 over the dividend re- 
quirements for the period. After giving 
effect to the gold debentures now being 
issued as a result of the exercise of rights 
which expired July 1, the company’s 
total funded debt is $524,346,000, while 
the par value of the stock outstanding, 
accepting the last average total, is 
$1,209,998,000. 

AAA 


Electric Bond & Share Company has 
announced that stockholders of record 
at the close of business July 15, 1929, will 


Three hundred engineers have the privilege of subscribing to addi. 


tional stock of the company at $85 per 

d l . share in the ratio of one new share for 
on development, chemical cersvedag ge stant: yay ee wil 
integral shares of common stock to be 


research and service work, issued July 15 in payment of the recently 


declared stock dividend, will be included 

° as outstanding stock for the purpose of 
safeguard Goodyear quality ' | this offering, but fractional scrip wil! 
not be so included. Ineluding the issu- 


and keep it foremost in the ance of 144,229 shares in payment of the 


stock dividend (less shares represented 
by fractional scrip), and the issuance of 

W orld of rubber products 480,765 shares for sale to officers and 
other employees, there will be outstand- 

ing at the close of business, July 15, ap- 


proximately 10,240,300 shares of common 
stock, so that the new offering will cal! 


Py | for the issuance of approximately 1,706,- 
| : Z , “A —f y 716 shares. Warrants evidencing the 
QO y , } WAY right to subscribe to the new stock will be 

An mailed to stockholders as soon as possible 
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The Institute has recom- 
mended the purchase 
of all these stocks at 


IXED MARKETS 


The Institute has recom- 
mended the “‘short sale’’ 
of all but three of these 


around their 1929 low stocks at around their 


777 MEAN ~\ 


levels. 1929 peak levels. 
1929 1929 Present 1929 1929 Present 
STOCK Low High Price STOCK High Low Price 
Cg eer 95 154 150 *Advance Rumely............ 104 7 38 
Allied Chemical............. 241 328 325 *Anaconda.................. 175 117+ 138} 
Americas Leece.............. 103 127 124 *Briggs...................... 63 30 33 
Am. Water Works............ 67 146 146 *Chrysler................... 135 66 m4 
ES eee ee ee 195 237 237 I eo oe a victene ainoncen 82 51 62 
Bethlehem Steel.............. 82 119} 116; *General Motors............. 91 68 75 
Con, Oe Ge. . j.. «5. css. 195 2667 2667 *Graham Paige.............. 54 5 31 
ee enaere 64 82 80 MneeMetee............... 82 39 47 
Glidden. ...........-.....-5. 37 61 61 “Intern. Nickel.............. 72 40 51 
eS ere ere 42 58 56 *Johns Manville............. 242 152 185 
Missouri Pac................ 62 96 95 Ea 78 25 32 
Nertolk @ West.............. 191 237 235 WES, oo nv called ewes evar 122 75 85 
a De eee 48 62 57 *Mexican Seaboard.......... 69 37+ 46+ 
Stand. Gas & Elec........... 80 124 122 Malline MGs................. 81 42 53 
Stewart Warner.............. 61 77 75 *Nat. Cash Register.......... 148 %6 119 
ee ee eee 73 108 107 Phila. Coal & Iron....... a 34 18 18 
Underwood-Elliott........... 91 148 146 *Pittsburgh Coal............. 83 54 64 
a 209 235 235 Sk RnR Ia ena 114 68 85 
U.S. Steel...... Detect eee. 163 1927 191} White Sewing Mach......... 48 12 21 
Westinghouse............... 137 192 192 *Willys-Overland....... _ 35 20 24 
2236 3049 3016 1912 1062 1281 





‘Includes value of rights. *Short sale recommendations. 
All twenty stocks in the left-hand column have been recommended for purchase to Institute 
clients. They are but 2% from 1929 peak prices. The majority are at new high prices. A// show 
substantial profits. 


The twenty stocks in the right-hand column have declined 34% from 1929 peak prices. In all 
but three of these stocks the Institute has recommended “‘short sales.’’ Many investors are tied up 
in them with heavy losses. Clients of the Institute have actually profited. 


Further Profit Opportunities! 


The present price movement is very selective. But, it is just such cross currents that give 
many opportunities for profit on both sides of the market. 


The current Advisory Bulletin of the Institute outlines definitely and specifically individual 
issues in a sound position and, contra, individual issues facing unsatisfactory conditions and in an 
over-valued position. This Bulletin should be invaluable to all investors, RIGHT HERE. 


To obtain your copy, simply sign and return the blank below. 


p--------------- iomne_, 


AMERICAN INSTITUTE OF FINANCE 
269 Tremont Street, Boston, Mass. 


Please send me FREE Bulletin FWJL-6 


American Institute 
of Finance 


sereet 2.6 cs 
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260 Tremont Street, Boston, Mass. 
i ¢G., 
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Investment Counselors 
for over a Quarter Century 








Are You 
“Out of the 
Market” ? 


Wciavenet 


Ask any brokerage firm 
and you will hear that 
many of their customers 
are “‘out of the market’”’. 
Variousreasonsare given. 
Stocks. are too high: the 
“market never does 
anything”’ in thesummer, 
and so on. 


Your real investor, however, 
the man who successfully 
keeps his capital working for 
him, is never out of the mar- 
ket in the sense that he has 
sold all his securities. 


Don’t let your capital 
remain idle 


Possibly this is a bad time for 
trading, profits. We are not 
concerned about that. But it 
most certainly is a good time 
to secure sound, eaeuld in- 
vestment counsel. Simply be- 
cause this may be a period 
when all—or the majority— 
of stocks will not move 
Fag ahead is no reason 
for allowing your capital to 
remain idle. Money should 
be used to make money. And, 
it is Brookmire’s business to 
aid the investor in accom- 
plishing this. 


The work we do for investors 


A 25 year record of successful ex- 
perience, a council of trained econ- 
omists, and the most thorough- 
going and comprehensive research 
are at aie disposal. Send the 
coupon for a description of Brook- 
mire Service and the work ic is 
doing for investors. 


BROOKMIRE 


ECONOMIC SERVICE, INC. 


551 Fifth Avenue, New York 


Please send without obligation 
the Booklets eee above. 
'~303 











after July 15. Subscriptions will be 
payable on or before August 20, 1929, 
after which date the rights will be void. 


AAA 


American Commonwealths Power 
Corporation for the year ended May 31, 
1929, reported gross earnings from all 
sources amounting to $20,157,757 as 
compared with $13,233,727 for the 
previous twelve months. Net earnings 
after operating expenses, maintenance 
and general taxes were $8,190,402 as 
against $4,824,373. After dividends 
upon the preferred stocks of subsidiaries, 
the balance for American Commonwealths 
Power and reserves was $3,110,658 as 
compared with $1,936,263. 








MOTOR EQUIPMENT STOCK 





econeluded from page 48 








out that in the past, production of small 
car bodies for Ford, Durant, and Hudson 
was carried on at a profit margin so 
narrow as to greatly limit the company’s 
gross income. Reflecting the departure 
from this type of business the company 
reported an increase of over 1,000 per 
cent in net income in 1928 over the 1927 
figure. Per share earnings of $3.36 were 
reported last year against $0.21 in 1927, 
based on a smaller number of shares 
outstanding. While no income figures 
have been reported for 1929 it is con- 
servatively estimated that the company 
will earn between $5 and $6 on the 
present number of shares. 

Sales amounted to $12,604,101 in 1927, 
$17,526,132 in 1928, and have been 
estimated for 1929 at $25,000,000. Con- 
tracts of the company with its customers 
over the whole period of the year 1929 
indicate a production of at least double 
the 1928 volume. With stepping up of 
production on the new “ Roosevelt” by 
Marmon, the company has increased its 
daily output in Indianapolis from 275 
to 450 bodies. Plant and equipment are 
being severely taxed by present volume, 
and further expansion which might in- 
volve merger with some other unit in the 
field seems inevitable. 

On January 1, 1929, the company 
declared an initial quarterly dividend of 
75 eents. This was omitted the following 
quarter, and stock dividends of 2 per 
cent were declared ‘payable quarterly 
thereafter for the remainder of the 
current year. At the current market 
price this is equivalent to $3.20 in cash 
per annum. Recent market action of the 
stock has not reflected the progress being 
made by the company this year, due to 
| unfavorable technical conditions which 
cannot continue to be effective over a 
period of time. At present the issue is 
selling at less than twelve times 1928 
earnings and well below levels which 
' would be warranted by estimated current 
earnings. The situation appears to 
contain sufficient speculative attractive- 
ness to warrant inclusion of the issue in a 
well-diversified list for long-term holding. 


AAA 











This analysis is prepared on speculative 
probabilities, and this stock should not be 
considered as a seasoned investment. It 
should be given consideration only by those 
who are prepared to assume the speculative 
risks involved and who have a well-diversi- 
( fied list. 








All your 
personal affairs 
at your 
finger tips! 


The Original 
Loose Leaf 
Personal 
Finance 
System 


vy" OU may have a complete, up to the minute 
picture of your personal financial affairs, 
without the aid of an accountant or secretary, 
if you have $ MY FINANCES $. What was 
formerly a fussy problem will become a pleas- 
ant pastime. 

The Entries Chart tells you instantly where to make 
entries. Numbered Check Columns insure that complete 
entries will be made. No guess work or lost memoranda. 
The numerous forms, carefully prepared, provide for all 
the varied affairs of busy peo ple. Keeping the records in 
perfect order is a very simple matter. Makes Income 
T ‘ax time easy. 

$ MY FIN ANCES 8 is a handy, inexpensive unit, con- 
tained in a handsome binder. Being loose leaf, it can 
be adapted to your particular needs. No matter what 
system you are now kecping, it will pay you to look into 


this one; it is new, ingenious—with original and exclusive 
features. 


OBSOLETES ALL OTHER METHODS 


From Mr. C. N. Stone, 
Statistical Organization: 
am impressed with the value of your loose- 
leaf book for private records, which you call 
$% MY FINANCES 8. _ In providing the public with 
this convenient method of recording — personal 
finances you are promoting efficiency whe re it is 
greatly needed and are performing a rei al service. 
“$ MY FINANCES 8 is unmistakably a quality 
product. You seem to have worked excellence into 
every detail.” 


Vice-President, Babson's 


From Mr. John R. “Ag ick, Sales Manager, The Brookmire 
Economic Service, Inc., New York: 

“We wish to congratulate you on your financial 
record book entitled $ MY FINANCES 8. There 
have been many financial record books on_ the 
market from time to time but yours is the handiest, 
most easily operated and complete book of this kind 
that we have ever seen. 

“We wish you every success with it.” 


Genuine Cowhide, $6.75; Fabrikoid, $4.75, 
Complete 


Investigate for yourself. Ask your stationer to show 
you $ MY FIN ANCES 38. Note the exact name — 
the name with the dollar sign. If he hasn't it in 
stock, he will order it for you. Or else you can send 
to us direct. Your money will be re ‘funded if you are 
not satisfied. 


TRUSGCELL MFG. ¢o-. 
220 Cottage Street, Poughkeepsie, New York 


Oricinators of the largest line of all-leather 
ring books—and of FEATHERWEIGHT ring 
memos .. . less than half as thick as any 
other ring book. 


$ 


TeaBictl 
jmances 


MyF: 


REVISED 
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in the real-estate security field 

during the past two years. Thev 
have come so slowly that the average 
investor has often overlooked them, and 
has awakened to find that conditions 
have changed materially. What was 
formerly the most attractive of all 
securities on the market in this field, the 
farm mortgage, has taken a secondary 
place in the activities. The new situa- 
tion as regards agriculture has made the 
investor uneasy regarding loans on farms. 
He reads almost daily in the papers the 
wails of the farm leaders to the general 
effeet that the farmer is on his way to the 
poorhouse—and the fact that he will 
probably go there, if at all, in his own 
motor-ear does not lessen the pathos of 
the story. While the facts are that farm 
values are now on so low a level that 
loans made thereon are more secure than 
at any time when inflation was rampant, 
the investor is disposed, because of the 
pessimistic propaganda, to look askance 


Nn the changes have taken place™ 


Realty Investment Trends 


By C. M. HARGER 













on the farm mortgage and seek some other 











Real Estate 
Securities 


security. Failure of many mortgage 


companies whose officers allowed the | 
eagerness for more business to warp their | 


judgment has also had its effect. Hence 
the individual investor in farm loans has 
decreased in numbers. The funds for- 
merly thus supplied came largely from 
insurance companies with their elaborate 
machinery for safeguarding their invest- 
ments, trust companies with funds to 
invest and local investors operating 
through banks or home agents. The 
changing conditions are noted in every 
part of the country, but especially in the 
interior where the farmer is a heavy 
borrower. Whether or not there will be a 
return to the former popularity for the 
realty loan on farmsteads is doubtful. 
It now seems that the farm land banks, 
the joint stock land banks, and the 
agencies enumerated above will absorb 
the greater part of the investing in such 
securities. The individual investor has 
lost some of his faith in the word ‘‘farm,”’ 
once standing for the ultimate in security. 
Its security, 





A aR 


Abendroth 
Bros. Co. 


Ist Mortgage 8s, due 1935 


The Company’s plants and real 
estate at Port Chester, N. Y. are 
valued at over three times this 
first closed mortgage issue, of 
which there are slightly less than 
$400,000 bonds outstanding. 


Consolidation plans are under- 
stood to be under way which will 
merge the business with seven 

other manufacturers of heating 
apparatus’ and other lines in 
which Abendroth Bros. have been 
engaged since 1840. In this event 
it is possible that the bonds may 
be retired at the call price—105 
and accrued interest. 
An unusual investment situation 
is presented by this issue which 
offers an unusually high yield 
at the current market and the 
possibilities of substantial profit 
through redemption. 
Priced to return a very attrac- 
tive yield. 

Further information on request 


H. D. KNOX & CO. 


Members Unlisted Securities Dealers Ass’n 


NEW YORK 
1l Broadway 
Tel. Hanover 1392 


cece 


BOSTON 


27 State St. 
Tel. Hubbard 8950 











When Writing to Advertisers = -: 


Please Mention Tue Financia, WorLD 











when well selected, is as | 





8% N.C.C.A. Certificates 
An Attractive Investment 


1—National Cash Credit Ass’n is a 


holding Company with 9 sub- 
sidiary Industrial Lending Com- 
panies, operating a chain of 53 
offices in 9 States. 


2—N. C. C. A. Certificates of In- 


debtedness are a direct obliga- 
tion against the entire assets of 
the Association. 


3—Due to the fact that the stock- 


holders have a much larger in- 
vestment in the business than the 
certificate holders, the interest 
requirements on the certificates 
are being earned more than 5 
times over. 


4—Net earnings are decidedly up- 


ward, as following figures will 
show: 


RRR In en ae peinaE $ 81,484 
ERIE RS: $128,250 
pina RNS: $317,257 


NATIONAL CASH CREDIT CORPORATION : 


40 Journal Square, Jersey City, N. J. 
At Journal Square Station of Hudson Tubes 
PHONE JOURNAL SQUARE 4470 


10, 1929 








Total resources of 
N. C. C. A. corporations 
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5—They are redeemable, for the 
principal sum _ invested, witk 
accrued interest to date, at 


any time on demand after one 
year. 


6—There are over 8,000 holders of 


N. C. C. A. Securities. 


7—They are issued in sums of from 


$50,000 down to $25. 


8—Selling at $104.00 to yield 7.69% 


the investment doubles in about 
9 years, or interest can be drawn 
monthly on certificates of $500.00 
or over, which enables you to re- 
invest funds promptly or meet 
monthly expenses. 


We have prepared a new book- 
let, which we would be glad to 
send free upon request. 


. -nntnn aaa: 


We invite you to call at our office, or if more con- ™ | 

venient, mail this coupon asking for circular 724 | 
OE ee ee Pe ee OT ee Pee ee ee : 
| Address 
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Are Investors 
Underrating 
The Possibilities Of 


AMERICAN 
TELEPHONE? 





CONSIDERING its invest- 
ment merits, and its possi- 
bilities through its association 
with talking movies, radio, tele- 
vision, and other great develop- 
ments in science, American 
Telephone is probably the 
cheapest of all so-called invest- 
ment stocks in any market. 


Are investors underrating the 
possibilities of price enhance- 
ment in American Telephone? 


Is a price of 300 likely to seem 
extremely conservative? 
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FINANCIAL SERVICE 
re R.W. MS NEEL, DIRECTOR me 
AnAnstocracy of Successtul Investors 
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Please send free bulletin FW-7-26 
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Tue Drake Hore is wonderfully 
located. On the lake, yet within easy 
walking distance of the heart of down- 


town Chicago. For tempting food and 
remarkable service, THE DRAKE is 
known far and wide. Rates are reason- 
able—as low as five dollars a day single 
room with bath, six double. Special 
discounts for extended stays. Write 
for Illustrated Booklet, Edition 22. 


Under the Blackstone management 
known the world over 


™ DRAKE 











HOTEL Chicago 
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sound today as ever, but the publicity of 
the farmer’s troubles and the constant 
reiteration from those in authority, in- 
cluding the President of the United States, 
that agriculture is depressed, does not 
tend to encourage investment. 

At the same time there has been going 
on another sort of realty development 
that has been favorably advertised. 
Every city in the country has been en- 
gaged in expansion. Stores, hotels, 
apartment houses, residences, suburban 
tracts have been added in a steadily 
progressing sequenee. These demand 
capital, and the fact that the city growth 
is filling these structures at high rentals, 
giving a return to the investor in securities 
has taken the attention of the capitalist, 
iarge and small. In the safety deposit 
boxes of little banks in the Middle West, 
in the South, and in the New England 
States you will find real-estate mortgage 
bonds more frequently than you will find 
farm mortgages. The system upon which 
these bonds are written, the procedure by 
which they are marketed through expert 
salesmanship, has been attractive to the 
investing public. Not only is it possible 
to buy these bonds outright but one may 
also purchase on the installment plan—a 
most popular method throughout the 
nation. Interest rates of 6 to 7 per cent, 
prompt payment of interest coupons, and 
the general high standing of the security 
have combined to make their sale grow 
with enormous rapidity. 








FLEXIBILITY A FACTOR 





A factor that is entering unconsciously 
into the mind of the investing public, 
especially that portion that has only 
moderate capital, is a desire for flexibility 
in securities. That is, there is a feeling of 
unrest and a belief that in changing in- 
vestments there can be made greater 
profits. Probably this is due to the course 
of the stock market during the past few 
months. Banks are feeling it all over the 
country. In the far interior there is 
complaint that savings are being used to 
take a chance on common stocks. So 
frequently has this course been successful 
in the recent months that it has spread 
discontent with the more conservative 
security represented by the real-estate 
mortgage, or even the real-estate mortgage 
bond, which has no appreciation in 
market value. The bond salesman, 
handling either real-estate issues, or other 
bonds, has had difficulty in disposing of 
his wares in the rural districts. In the 
cities, of course, it is to be expected that 
slow aggregations of capital irk the small 
investor in a time when he ean easily 
figure out a fortune from the past recerd of 
populareommonstocks. Consequently the 
appeal of the real-estate security ischanged 
to forms fitting into new conditions. 


Vv 
CROSLEY NOT IN AVIATION 


THE July 3, 1929, issue of Tur Finan- 

c1AL Worup earried the statement 
that the Crosley Radio Corporation has 
acquired an airport and factory site for 
the purpose of entering the production of 
airplanes on a commercial basis. We are 
informed by Mr. Powel Crosley, Jr., 
president of Crosley Radio, that the 
corporation itself has no interest in this 
aviation project. Mr. Crosley has a per- 
sonal interest therein from an experi- 
mental and scientific standpoint but the 
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Crosley Radio Corporation has no in- 












Yields 10% 


With Such Safety 
That Bankers Buy It 


Since last October, Associated Gas and 
Electric securities have been purchased 
by 246 banks and trust companies, 8 
insurance companies, 44 investment 
trusts, 129 corporations and many col- 
lege, fraternal and charitable organi- 
zations. We recommend the Class ‘‘A”’ 
Stock of this company as an invest- 
nee with a good yield, ready market- 
ability, and excellent possibilities for 
increase in value. 


Associated Gas 
& Electric Co. 


(Founded 1852) 
Class ‘‘A’’ Stock 


PAYS 10% dividends in stock as well 
as extra cash dividends and stock 
purchase rights. 

ASSETS over $650,000,000. 

GROSS earnings about $100,000,000. 

SERVES about one-half of the state 
of New York, one-third of Penn- 
sylvania, one-fourth of New Jersey, 
and several other states. 

LISTED on New York Curb Exchange 

and Boston Stock Exchange. 





Price at the market about 
$54.00 per share 





Write or phone for 
descriptive booklet 


Earll.Custin& Co. 


39S. LaSalle St. Randolph 2301 
_CHICAGO 

















” camel Cigarettes \ 


“i'd walk a mile for a 
Camel’? 


\ J. REYNOLDS TOBACCO COMPANY 


Winston-Salem, JA 











RUBEL 
COAL & ICE 
CORP. 


We believe the stock of 

this corporation possesses 

exceptional potential 
possibilities. 


Analysis upon request. 








EDMUND SEYMOUR & Co. 


INCORPORATED 
Established 1889 


63 Wall Street, New York 
Franklin Tr. Bldg., Philadelphia — 
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HE NATIONAL AIR’ TRANS- 

PORT COMPANY was formed in 
May, 1926, to engage in the transporta- 
tion of air-mail and express under con- 
tract with the United States Government 
and the American Railway Express 
Company. It owns two hangars in the 
Municipal Airport in Chicago, operates 
fifty planes and employs thirty-six 
licensed pilots. The route over which 
the company operates extends over 
eighteen hundred miles, over which the 
National Air Transport planes travel 
six thousand two hundred miles every 
twenty-four hours. In 1928 the company 
transported 1,131,061 pounds of mail 
against 282,884 pounds in 1927. While 
there were upwards of twenty-five com- 
panies engaged in the transportation of 
air-mail, the 1928 figures represent 31 
per cent of the total carried in the United 
States for that period. For the first 
three months of 1929, 425,838 pounds of 
mail were carried, reflecting extension of 
air-mail routes in the Southwest and 
increased patronage on the part of the 
publie for this type of carrier. 

The company was able to report an 
increase of approximately 200 per cent in 
gross revenue in 1928 against the previous 
year’s figure. A deficit was reported in 
1927, in 1928 $0.46 per share was earned 
and it is indicated that per share earnings 
in the neighborhood of $2 will be shown for 
the year 1929. There is no bonded in- 
debtedness against the company, total 
capital structure consisting of 650,000 no 
par shares outstanding after a 20 for 1 
stock split was effected in June, 1928. 
A strong financial condition is indicated 
with current assets 8.6 times current 
liabilities. 

Keen competition is promised the com- 
pany in the territory in which it operates 
and there is every indication that Govern- 
ment air-mail contracts of the future will 
be at a much lower figure than those in 
existence. It is doubtful if the current 
increase in volume will be great enough 
for some time to come to offset this un- 
favorable factor. While the company has 
recently inaugurated passenger service to 
supplement its mail and express business 
it should be noted that few companies 
have been able to operate at a profit in 
this field due to limited patronage. 

We regard the stock at current levels as 
well-adjusted to prospects for the com- 
pany during the remainder of the current 
year. 

AAA 


KIMBERLY-CLARK CORPORATION was 
organized in June, 1928, to acquire the 
assets and business of Kimberly-Clark 
Company formed in 1872. The com- 
pany’s chief business is the manufacture 
of book paper for magazines and other 
publications, which it supplies to a number 
of magazine publishers. An important 
product of the company is its rotogravure 
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ASSETS 
Cash on Hand and in Banks .... . « $ 42,248,972.38 
Exchanges for Clearing House . . . 6. « e 55,628,390.76 
Due from Foreign Banks . . . . 2. 2 « e 9,243,989.24 
Bonds and Mortgages . . . . 2 « we ee 5,965,250.00 
Pubic Gocumiies . 1s bt te te eee. 32,481,409.87 
Other Stocks and Bonds . . . . 1. 2 eo 20,436,110.18 
Ee eee 79,679,427.80 
I i ee ae wie Owe 144,619,890.42 
gg ee ee eee 133,371,607.69 
Customers’ Liability on Acceptances : 
| (Less Anticipations) . . . « « « e 45,481,768.93 | 
Se ee eee ee 16,660,644.87 
Accrued Interest Receivable. . . . 2 s ¢ 2,104,386.99 
NS hy we ae 2,058,830.89 
$589,980,680.02 
LIABILITIES 


a 
Surplus and Undivided Profits 
Reserve for Contingencies . . 
Reserve for Taxes, Interest, etc. 

I i eek a 
Acceptances (Less in Portfolio) . 
Notes Payable ..... .- 


Other Liabilities . . 2. 2. 6 « 


40 Worth Street 
Madison Avenue at 45th Street 





| Foreign Offices 
LONDON: 10 Moorgate, E.C.2 
Bush House, Aldwych, W.C.2 
PARIS: 41 Rue Cambon (11 Boulevard 
de la Madeleine) 


MEXICO CITY: Calle Condesa No.3 











THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 


Condition at Close of Business, June 29, 1929 
(including Foreign Offices) 


Items in Transit with Foreign Offices 


e 


11 Broad Street 


Madison Avenue at 28th Street 


368 East 149th Street 


anttonet ois 2,304,604.00 
a 2,699,506.89 
« 2 « © @©460,588,331.16 
a encsls a 47,774,218.29 
esas ine 15,891,675.00 
a 210,808.48 
ciate 1,709,647.25 
$589,980,680.02 





$ 30,000,000.00 
e « e bd 28,801,888.95 





Madison Avenue at 79th Street 


District Representatives 
PHILADELPHIA: Packard Building 
BALTIMORE: Garrett Building 
ATLANTA: Healey Building 
FITTSBURGH: Oliver Building 
CHICAGO: Borland Building 
SAN FRANCISCO: Financial Center Blag, 
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Established 1880 


James E. Bennett 


STOCKS GRAIN 
BONDS & Co SUGAR 
COTTON e RUBBER 
MEMBERS 
New York Stock Exchange 


New York Cotton Exchange 
New York Produce Exchange 
New York Curb Market ‘‘Asso.’’ 
Chicago Stock Exchange 
St. Louis Stock Exchange 
Chicago Board of Trade 
Kansas City Board of Trade 
St. Louis Merchants Exchange 
Minneapolis Chamber of Com. 
MilwaukeeChamberofCommerce 
Winnipeg Grain Exchange 
N. Y. Coffee & Sugar Exchange 
New Orleans Cotton Exchange 





Winnipeg 
New York-PRIVATE WIRES-California 
New Orleans 





332 S. La Salle '25 Beaver St. 








Chicago New York 
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We offer and recommend 
Southern 
National 

Corporation 


Fifteen-Year 6% Gold 
Debentures 


(With stock purchase warrants 
attached) 


Circular on Request 


Fenner & Beane 


Members of New York Stock Exchange 
60 Beaver Street 818 Gravier Street 
New York City New Orleans, La. 


Branch offices in principal cities of South 
and Southwest 
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THE STOCKS TO BUY 
For GREATEST PROFIT 


HE outlook for the stocks listed below is dis- 
cussed in our current Stock Market Bulletins, 

copies of which will be sent to you free of charge. 

If you are interested in knowing which of the 
stocks listed below we rate as outstanding bargains 
—if you would like to know which should be held 
and which sold—then our current Bulletins should 
prove of; real value in the present extremely 
selective market when the average uninformed 
investor is just as likely to buy a stock that de- 
clines as he is to purchase one that advances. 

The stocks discussed are* 
Canada Dry 
United Aircraft 
Engineers Public Service 
Pan American Petroleum 
Electric Bond & Share 
Texas Corporation 
Columbia Gas 
New York Centra! 
international T. & T. 


Chesapeake Corporation 
Westinghouse Electric 
Radio Corporation 
Zenith Radio 
Columbia Graphophone 
Gold Dust 
Postum 
National Dairy Products 
Borden 

Simply send your name and address and the 
above mentioned Bulletins will be sent to you 
without cost or obligation. Also an interesting 
book called, 


*“*MAKING MONEY IN STOCKS” 
Just address Investment Research Bureau, Div. 955, 
Auburn, New York. 
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A 
BANK STOCK 


at the average 
Investor’s Price 


Bank stocks are one of the safest 
types of security and at the same 
time one of the most remunerative 
from the standpoint of appreciation. 
Due to the high price of stocks of 
New York banking institutions, 
they are purchased, in general, by 
only the very wealthy investor. 











After careful analysis, we are rec- 
ommending at a price within the 
means of the average investor the 
new stock of 


Chemical Bank 


and Trust Co. 
“Old Bullion” 


One of New York’s oldest 
banks with 12. branches 
throughout the city 


Price and complete descriptive 
circular upon request 


SALMON, WEED 
& COMPANY 


Incorporated 


63 Wall Street New York 
Tel. BOWling Green 5858 
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paper which is used in about 90 per cent 
of all publications in the United States 
using that process. The company, to- 
gether with its subsidiary, has seven 
plants located in New York and Wiscon- 
sin, with an annual capacity well in 
excess of 161,000 tons of paper. The 
subsidiary, the Spruce Falls Power & 
Paper Company, Ltd., is engaged in the 
manufacture of newsprints. The New 
York Times is reported to be a large 
stockholder in Kimberly-Clark, and 
through this affiliation the total require- 
ments of that publication are supplied 
by the company’s subsidiary. 

The capitalization of the company 
consists of $6,000,000 series A, 5 per cent 
bonds, due 19438, 100,000 shares, of $6 
preferred stock and 499,800 shares of no 
par common stock, 9,800 of which were 
issued as a 2 per cent stock dividend in 
January, 1929. Earnings for the past 
five years have been at a consistent rate, 
and for 1928 were equal to $4.31 a share 
in comparison with $4.63 for 1927. These 
per share earnings are based on the 
present capitalization. Financial position 
at the close of 1928 was good, with current 
assets approximately 214 times current 
liabilities. 

Although the decline in earnings for 
1928 was slight, it reflects the unsatisfac- 
tory conditions prevailing in the paper 
industry during the past year. The over- 
production in this field during 1927 and 
1928 has resulted in a sharp decline in 
prices and in the conversion of high cost 
producing units to the manufacture of 
other types of paper. Current forecasts 
indicate production far in excess of re- 
quirements and while efforts are being 
made to stabilize prices, the immediate 
future outlook is none too clearly defined. 

These unfavorable factors will no doubt 
effect the earnings of Kimberly-Clark, 
but probably not to such a large extent as 
others in the field, due to the company’s 
diversified line of products. While the 
current $2.50 dividend seems secure, the 
common appears reasonably well adjusted 
to 1928 earnings and immediate future 
prospects, and situations with better 
speculative promise are obtainable else- 


where. 
a AA 


Westvaco CHLORINE Propucts Com- 
PANY was organized in December, 1928, 
to acquire all of the capital stocks of 
Westvaeco Chlorine Products, Inc., and 
the Warner Chemical Company. The 
former company is engaged in the produc- 
tion of chlorine and caustic soda, and the 
latter in the production and sale of 
phosphorie acid, phosphates and kindred 
products. Stockholders were recently 
given the right to subscribe to new stock 
at $60 a share in the ratio of one new 
share for each eight shares held; and 
after the exercise of these rights, capitali- 
zation consists of $2,309,500 51% per cent 
debentures due 1937, 21,946 shares of 7 
per cent cumulative preferred stock of 
$100 par value and 227,200 shares of no 


par common stock. Approximately 11,-. 


192 shares of preferred and 102,000 shares 
of common are held by United Chemicals, 
Ine., a company formed recently to invest 
in securities of companies engaged in the 
chemical industry. 

The prospects for Westvaco may be 
viewed as favorably defined in that the 
company has an unusual contract with 
Carbide & Carbon Chemicals Corporation, 
a subsidiary of Union Carbide & Carbon. 
Westvaco’s new plant, which is located at 


South Charleston, W. Va., is said to be 
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Canada’s 
Investment 
Opportunities 


4 bom rapid growth of 
Canadian Public 
Utilities and basic In- 
dustries has created 
attractive investment 
opportunities, many 
of which are described 
inour monthly public- 
ation *‘Investments.** 


If you are seriously 
interested we will be 
glad to add your name 
to our mailing list. 


NESBITT, THOMSON 
& COMPANY, LIMITED 
355 St. James St., MONTREAL 


Toronto, Quebec, Ottawa, Hamilton, 
London, Ont. Winnipeg, Saskatoon, 
- Victoria, Vancouver 749-N 











Underwriters of 
Chain Store Issues 


Latest offerings on request 


BRAHAM & Co. 


INCORPORATED 


50 BrRoapway - New YorK 

















‘The Circulation of 


THE WALL STREET JOURNAL 


in purchasing power 

















We recommend for permanent investment 


United Founders 
Corporation 
COMMON STOCK 


Detailed information regarding 
the relation of the Corporation 
to American Founders Group 
sent on request. 


PRICE & COMPANY 


Investment Securities 


165 Broadway New York, N. Y. 
Tel. Cortlandt 7871 
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NORTH AMERICAN 


TRUST SHARES 


GUARANTY TRUST COMPANY OF NEW YORK, Trustee 
DISTRIBUTORS GROUP, INCORPORATED, Depositor 








Special Announcement 
Dividend Distribution and Shareholders Rights 


The June 30th, 1929, initial semi-annual distribution on North American 
Trust Shares, payable by the Trustee, was i 


$938,490.00 


which is the equivalent of 6114 cents per share or at the annual rate of 
approximately 12%. North American Trust Shares sales to investors in 
the six months’ period ended June 30th, 1929, totaled 


$ 1'7,009,142.14 


Reserve Fund on deposit with Trustee as of June 29th, 1929, amounted to 


$916,600.00 


Rights have been issued permitting the reinvestment prior to July 15th, 


1929, of 
$708,952.50 


North American Trust shareholders may obtain com- 
plete information from their Bankers or Brokers, 





LEE, STEWART & Go. 


Incorporated 


63 Wall Street New York 








\—- y 




















the most modern of its kind in existence. 
It is adjacent to a plant of Union Car- ° 
hide’s subsidiary and under the existing ° © 

agreement is supplying the total require- Air-Wise Investors 
ments of the latter company. The two 
ylants are connected by pipe lines through 


which the supplies of caustic soda and Those farsighted individuals who aided in the develop- 
chlorine are sent. These products are ment of the automobile and radio—through capital 
then used in treating natural gas in the participation—have long realized the profit possibilities 
process for producing Prestone, Union awaiting the air-wise investor. 
Carbide’s new anti-freeze compound. ; : 
The acids are not consumed in the process The shares of Air Investors, Inc., represent an interest 
but are returned by pipe lines to the in over 30 different companies operating in all branches 
Westvaco plant where they can be used of the aviation industry. 
over again. ; : 

Karnings of Westvaco Chlorine Pro- Air Investor Circular FJ-10 sent on request 


duets for 1928, based on present eapitali- 
zation, were equal to $3.05 a share; and 
for the first quarter of 1929, $1.16 a 
share was shown in comparison with 

11 cents for the corresponding period of Jacks On, Storer & Sch wab 
1928. 

Estimates place earnings for the current 24 Federal Street 52 William Street 


year at between $7 and $8 per share. NEW YORK 
On the basis of first quarter results these init 


appear somewhat optimistic, but no j 
doubt operating economies have been -~ 
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Will You Profit 


from 


‘This Summer Market? 


July and August are vacation months. . . pleasant, lazy months 
for thousands who heed the call of Golf, Fishing, Water Sports, or 
what-you-like. 


But ... market-wise, these Summer months have been PROFIT- 
ABLE MONTHS during the past five years. Here are the price ranges 
of composite movements of 70 industrial stocks during June, July 
and August of the years indicated: 


Advance of the Average Points 
Year Average of 70 Stocks Up 


75to 82 7 
105 to 115 10 
115 to 125 10 
135 to 145 10 
160 to 180 20 


As you know, whenever the ‘‘averages’? advance as much as ten 
points there must be many stocks within the composite figures 
which climb sensationally. 


What About July and 
August of This Year? 


What will be the action of the market 
during July and August of this year? 
The market marked time for six 
months, within which time funda- 
mental and technical conditions were 
much improved. 


Will the Public Stay Out 
Too Long? 





The bull market of last Fall ig com- 
monly called the ‘‘greatest bull market 
in history.’’ Yet, the public did not 
actively participate in the profits until 


the trend was under way for two 
During the month of June—from the 
low point of May 31st—the average of 
70 industrial stocks ADVANCED 15!5 
POINTS! Is this indicative of another sustained upward trend as early as 
sustained ‘Summer Bull Market’’? \t July 19, 1928! 


months or more. It is interesting to 


note here that Mr. Wetsel predicted a 





This Same Authoritative Advice 
for the Next Three Weeks—FREE! 


Without your incurring the slightest obligation you can receive 
straightforward, sound advice for the next three weeks. ‘‘Market 
Action,’’ the weekly forecast of security price trends, will DEFI- 
NITELY advise you of the action to take in this Summer market. 


And . . . the editions of the next three weeks will be mailed to you 
FREE, in order that you may become acquainted with its ACCU- 
RATE statements and its forcible, clear-cut style. 


Wetsel Market Bureau, Inc., 
341 Madison Ave., New York City — 





CLIP THIS COUPON FOR 3 WEEKS OF 
AUTHORITATIVE ADVICE—FREE 








Wetsel Market, Bureau, Inc., F118 
341 Madison Ave., New York City 


Gentlemen:—Yes, I am interested in your views of this Summer’s market. Please 
send me ‘‘Market Action,’’ your weekly bulletin-forecast of investment stocks, 
for the next three weeks. I understand that there is no cost, nor obligation, implied 
in this request. 








effected which should result in better 
earnings for the remainder of the year. 
At current levels the stock appears 
reasonably priced. 


AAA 


Crown Cork & SEAL Company, Inc., 
was formed in 1927 as a consolidation of 
the New Process Cork Company, Inc., 
and the New York Improved Patents 
Company. Crown Cork & Seal, whic) 
is one of the leading units in its field, 
manufactures a diversified line of cork 
products including a composition cork for 
sealing purposes, composition cork sheets 
and cork coated fabric for the automobile 
trade, natural cork dises, bottle tops and 
other cork products. The company also 
manufactures bottling filling and erown- 
ing machines. Until recently, operations 
extended into several foreign countries. 
but early in the current year these inter- 
ests were placed in a newly forme: 
subsidiary known as the Crown Cork 
International Corporation. Disposal of 
these foreign subsidiaries will enable the 
Crown Cork & Seal Company to devote 
more time to the domestic business, while 
at the same time retaining substantial 
interest in several foreign companies. 

The capitalization of the company 
consists of $5,333,000 6 per cent bonds, 
due 1947, 145,258 shares of $2.70 eumula- 
tive preferred stock of no par value, and 
278,847 common shares of no par value. 
The balance sheet as of December 31, 
1928, disclosed a strong financial position, 
current liabilities heing equal to $614,382, 
while current assets were in excess of 
$6,000,000, cash alone amounting to 
more than three times current liabilitics. 
Waste and duplication of effort have been 
minimized by the merger which should 
result in an upward trend in earnings 
over a period of years. Production of 
corks alone have shown a substantial 
inerease during the last five years, rising 
from more than 24,000,000 in 1923 to over 
46,000,000 in 1928. While it is yet too 
early to forecast the current year’s pro- 
duction, there appears no reason to sup- 
pose that it will be below 1927. 

Because of substantial deductions or 
exemptions probably to be claimed by 
the company on account of losses of the 
predecessor companies in past °- ears, 
earnings are reported before deduction of 
Federal taxes. This together with re- 
adjustment of capital set-up and disposal 
of investments in foreign subsidiaries 
makes comparison of earnings impossible. 
The earnings record has, however, been 
very unsatisfactory and subject to con- 
siderable fluctuation. While a stabilized 
earnings trend will no doubt be reached 
over a period of time, the stoek at current 
levels appears to generously discount 
the future for some time to come. 


AAA 


MInNNEAPOLIS-MoLINE Powrr Con- 
PANY represents the consolidation of 
three well-established units engaged in 
the manufacture of a complete line of 
farm equipment and related power ma- 
chinery. It was incorporated March 30, 
1929, in Delaware, for the purpose of 
acquiring the Minneapolis Threshing 
Machine Company, Minneapolis Steel & 
Machinery Company and Moline Im- 
plement Company, which were established 
respectively in 1887, 1902 and 1865. 
Output includes’ threshers, combine 
harvestors, tractors, seeders, cultivators, 
plows, corn and cotton planters, station- 
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vvwvvVvvVvVvVvY? 
Ask For Free Copy 
‘PROFITS FROM NEWS”’ 


Ask for free bulletin ‘‘PROFITS FROM 
NEWS” quoting from original WALL STREET 
NEWS reports and analyses of Public Utility 
Companies and showing amazing appreciation 
in nearly all Utilities since reports appeared. 


Own Any Rubber Stock? 


If you own, or think of buying stocks of any 
of the Rubber Companies you cannot fail to 
be interested in our expert survey of this vast 
industry, showing financial position, earnings 
and future prospects of eight Rubber leaders, 
just started in THE WALL STREET NEWS. 
‘To acquaint you with its value to investors and 
finance executives, we make this half-price 
introductory offer to NEW subscribers only: 


144 PRICE TRIAL—Next 50 Issues $1 


(Includes 8 Rubber Reports, also 2 Monthly 
Tables of ‘Corporation Earnings.”’) 


THE (Samples Free on Request) 


- WALL STREET 
NEWS 


Published DAILY by the 
New York News Bureau Association 


32 Broadway, Dept. A-1, New York City 
tn te tn tn te ty te te hy tr 














Declaration of Independence 


Everyone has a financial problem today... 
the question is, ‘‘how to solve it?”’ 


The July issue of Bonp TALK throws some 
very interesting light on this problem and 
explains how it can be done. A copy will 
gladly be sent upon request. 


Ask for Bonp TALK F 


PWBrogks 30a 


INCORPORAT 


115 Broadway 
New York 


60 State Street 
Established 1907 Boston 




















We believe that 


Insurance 


Stocks 


at current levels should 
prove to be very 
attractive investments. 


Detailed information 
upon request 





Paul Bauer & Co. 


Members Assn. of Bank Stock Dealers 


48 Wall St. New York 
Phone Whitehall 4920 
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ary engines, and hay and beet tools. 
Power machinery is sold under the trade 
names of ‘Flying Dutchman,’ ‘‘The 
Great Minneapolis Line” and ‘Twin 
City,’”’ and is used extensively in farm 
and road work and in industrial fields. 
Capitalization is free of funded debt 
and includes 100,000 shares of $6.50 
cumulative preferred stoek which is 
callable at $110 and convertible into 
common in the ratio of 1% of common 
for each share of preferred any time 
before June 30, 1934, or date of re- 
demption. Common stock is outstanding 
to the amount of 700,000 shares of no 
par value, with an indicated equity of 
$10,927,293, amounting to $15.61 per 


share. The company enjoys a strong 
eash position, and current assets of 


$19,325,106 inelude eash and eall loans | 


of $2,830,004. Current liabilities amount- 
ing to $1,879,024 are exceeded by current 
assets in the ratio of 10.3 to 1. 

The component companies making up 
the merger have reported a generally 
favorable past record. Sales have shown 
a steady increase since 1925, amounting 
to $18,335,860 in 1928, or approximately 
10 per cent ahead of the preceding year. 
Earnings have shown a proportionately 
larger gain and a net of $3,147,228 in 
1928, was over 50 per cent greater in 
the previous year, and amounted to 
$3.57 per share as compared with $1.94 
in 1927. 


petitive lines and the operating and 
financial economies which should result, 
may reasonably be expected to further 
improve earnings. Orders on the books 
of the company for July, August and 
September are the largest in the history 
of the consolidated companies. 








YOUNG SPRING & WIRE 





eoneluded from page 44 











branch faetory in or near Greater New 
York to serve the expanding require- 
ments of its customers in this territory. 
Present indications are that the ecom- 
pany will exceed the 40 per cent gain in 
sales and 100 per cent increase in net 
earnings reported for 1928 as compared 
with 1927. While there may be a slight 
let down in the sales to automotive manu- 
facturers during the summer quarter 
when most motor companies are preparing 
their new models, it is believed that this 
loss of business will be quickly offset by a 
record-breaking fall and winter demand. 
Business with the larger aviation com- 
panies has not yet become an important 
factor but with production of aireraft 


increasing, a constantly growing demand 


is anticipated from this division. The 
company’s engineers are constantly im- 
proving the various products and devising 
new types of springs to serve recently 
developed needs. Evidence of this is to 
be found in the lucrative business created 
in the production and sale of a special 
spring unit to undertakers for use in 
caskets. The present trend toward 
luxury and comfort is calling for the in- 
creased use of various types of springs. 
With the outlook favorably defined for 
further increases in sales and earnings and 
with a stock dividend indicating a higher 
yield, the stock continues to sell on an 
undervalued basis and appears to offer 
further possibilities as a speculative in- 
vestment for the long pull. - 


The consolidation brings to- | 
gether complementary rather than com- | 
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We shall be glad to send 
you ’a copy of our new 
booklet on this subject. 


There is no obligation 


Ask for MC-28 





§ Name i 


( Address 





DETWILER &Co. 


INCORPORATED 
Financing- Engineer ing-Management of Pablic Utilities 
11 BRoaDWway, New YorK 


Washington Baltimore Buffalo Albany 
Newark New Haven Bridgeport Stamford 
Reading Easton Pottsville Paterson 
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Daily 
| Market Letter 


touching on_ techni- 
cal conditions of indi- 
vidual stocks, gladly 
sent upon request. 


Cc. H. Van Buren & Co. 


Members New York Stock Exchange 


55 Broadway New York 
Telephone Whitehall 7980 


























YEA 
An Analysis of 


Boston 


Bank Stocks 


The first comprehensive analysis 
of Boston Banks and Trust Com- 
panies available anywhere, has 
been compiled by our Boston 
office. 

It is apparent from the informa- 
tion therein that the stocks of 
several leading institutions are 
selling considerably below their 
indicated market values. 


Copies of the above Chart and 
recommendations sent upon request 


H. D. KNOX & CO. 


Members Unlisted Securities Dealers Ass’n 


NEW YORK BOSTON 


11 Broadway 27 State St. 
‘tet. Hanover 1392 Tel. Hubbard 8950 
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Detroit & Canada 


Tunnel 


This Vehicular Tunnel 
will provide a direct and 
continuous highway con- 
necting the business cen- 
ter of Detroit with that 
of Windsor. 


It presents an oppor- 
tunity for investment in 
a public utility project 
of a type which has al- 
ready proved its eco- 
nomic soundness. 


Price on application 


Charles E. Doyle & Co. 


CHASE NATIONAL BANK BUILDING 
20 Pine St. New York -Tel.- John 4500 


Members 
Unlisted Securities Dealers Ass'n 
Association of Bank Stocks Dealers 
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ISSUES 
CARL H.PFORZHEIMER & CO, 


Specialists in Standard Oil Securities 


25 Broad Street New York 
Phone Hanover 5484 



































For those interested 
in the profits of Aeronau- 
tical Securities or the 
progress of Aviation our 
bulletin “Wings of In- 
dustry” is invaluable. 
Write for your copy 
today. 


e 


Frear & Company 


43 Exchange Place New York 
Telephone: WHI tehall 3652 


Send me copy of “Wings of Industry,” 
without obligation on my part. 


PE cece ckunsekeweeeecsesakos 


Address 
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the 
counter 


HE tightening of money rates had 

an unsettling effect on unlisted 

securities during the past week. 
Trading was extremely light and price 
fluctuations were not such as would 
attract attention. Interest in the bank 
and trust company shares was confined 
to a few issues but price changes were not 
of much consequence. The insurance 
list was inactive, although most stocks 
remained firm. Industrials and chain 
stores were inclined to be easier on small 
trading volume. 
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Three bank mergers went into effect 
during the past week. The most im- 
portant of these was the combining of 
the National City Bank and the Farmers’ 
Loan & Trust Company. A new unit 
has been formed known as the City Bank 
Farmers’ Trust Company, which will 
handle the trust business of the combined 
institutions. The commercial banking 
activities of the Farmers’ Loan & Trust 
will be transferred to the National City 
Bank. The City Bank Farmers’ Trust 
Company will have a capital of $10,- 
000,000 and a surplus of $10,000,000. 
Its stock will be held by trustees for the 
benefit of shareholders of the bank as is 
the case with the stock of the National 
City Company. After capital readjust- 
ments, the National City Bank will have 
a capital of $110,000,000 which is an 
increase of $10,000,000 and the National 
City Company will have capital of $55,- 
000,000 an increase of $5,000,000. 

The merger of the Chase National Bank 
and the American Express Company was 
effected last week. Capital, surplus and 
undivided profits of the Chase and its 
securities affiliate will amount to ap- 
proximately $298,000,000, after the $83,- 
875,000 has been received in payment of 
new shares and issuance of stock in ex- 
change for American Express _ shares. 
Funds will be further increased to more 
than $340,000,000 when the merger with 
the National Park Bank and its securities 
affiliate goes into effect. The combi- 
nation brings into being one of the largest 
institutions of its kind, with world-wide 
branches. Each unit will operate as a 
separate entity, but their activities will 
be coordinated, 

The third consolidation to be effected 
was that of the Bank of America and the 
Nassau National. Nassau National has 
been one of the leading banking insitutions 
in Brooklyn for the past several years. 
The merger will give the Bank of America 
a total of thirty-three branch offices in 
New York, Brooklyn, the Bronx, and 
Staten Island. Other news concerning 
the bank and trust company group con- 
tained the announcement that Interstate 
Trust Company would merge with the 
Century Bank. Before the consolidation 
is effected, both institutions will increase 
its capital stock, and the merger will be 
made on a share for share basis. The 
combined banks will have capital and 
surplus in excess of $10,000,000, and will 
be known as the Interstate Trust Com- 
pany. 


















es 
CLINTON GILBERT 


Will Buy or Sell 








Guaranty Trust Co. | 


STOCK AND RIGHTS 


Chatham Phenix | 
Central Hanover 
Equitable Trust Co. 
Irving Trust Co. 
National City Bank 


CLINTON GILBERT 


Members Unlisted Securities Dealers Assn. 
Members Assn. of Bank Stock Dealers 


120 Broadway New York 
RECtor 4845 and 8720 
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PECIALIZING 


in investment securities of progres- 
sive public utility companies op- 
erating in 30 states. Write for list 
of offerings yielding 6% and more. 


UTILITY SECURITIES COMPANY 
, 230 So. LaSalle St., CHICAGO 


New York St.Louis Milwaukee Louisville 
Indianapolis Detroit Minneapolis Richmond 














WATCHING A FEW ISSUES CLOSELY 
Subscribers to this Service have made money 
because we have recommended comparatively 
few issues, and have watched those issues 
carefully from week to week. 


These stocks have all been “quality” stocks 
on which we could safely set a definite objective 
in advance. 


Let us tell you more about this “quality” 
stock idea. 


THE WALL STREET 


Established 1898 


FINANCIAL BUREAU, Inc. 


79 WALL ST., NEW YORK CITY 








Chicago Los Angeles 
111 W. Jackson Blvd. Security Title Ins. Bldg. 
San Francisco Seattle 
Hunter Dulin Bldg. 1411 4th Ave. Bldg. 
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Common Mistakes Which Prove Costly 
To Thousands of Investors 


{Please Show This To Some Investor Friend} 


NE of the chief characteristics of investors 
genetally is to buy securities which are in 
the limelight when there is widespread bullish 
news to be heard everywhere. By the same 
token, the average investor gets most discour- 
aged and parts company with long held stocks 
usually when they have more than discounted all 
the bad news concerning them. 

As there are quite a few financiers in the world 
whose mainspring of action is not prompted by 
altruism, it has happened more than once that 
thousands of investors have loaded up with 
stocks at inflated prices through all kinds of 
bullish propaganda. And then through dexter- 
ous bookkeeping and other means bad reports 
and rumors have been spread, with the result 
that the*insiders were able to buy back their 
stock at a fraction of the price at which they 
had sold it. There are, of course, many cases 
in which there is a real slump in the fortunes of 
a company and where the owners and officials 
have been greater losers than anyone else by the 
drop in earnings. 

The point for the investor to remember, how- 
ever, is that he must be on his guard every 
minute not only against the purchase of actually 
fraudulent securities but against the extravagant 
strong arm manipulation of the stocks of even 
good companies. Always follow this rule: 
Let Values Be Your Guide. 

We can recall numerous examples in the past 
ten years where big interests accumulating par- 
ticular stocks permitted them to drop to levels 
that discouraged practically all outside holders 
from holding on. In some cases these bear mar- 
kets in individual stocks have lasted many years 


so that investors naturally concluded that it was 
hopeless to continue to hold these apparent “‘cats 
and dogs’’ any longer. Then after the discour- 
aged holders had gotten out, the real upward 
moves started. 

Large interests wishing to accumulate stocks 
understand human psychology and therefore fre- 
quently permit their stocks to be driven to levels 
that they know are far under their actual values 
because of the fact that the public when it be- 
comes scared is likely to take great losses in 
securities regardless of actual values. Further- 
more, the small investor is impatient—he wants 
quick action. The big interests bide their time 
in accumulating stocks at bargain prices. 

To be successful in investing, the investor 
should use extreme care in making his selections 
in the first place and should have sufficient diver- 
sification to take care of the occasional stock 
that turns out badly. Where an investor has 
observed this precaution he is not so likely to 
part company with some temporarily depressed 
stock if it is one that should be held for the 
better times that will likely follow. 

It is far better to get expert advice before you 
buy or sell securities because there are so many 
pitfalls in speculation and investment that the 
average investor is almost sure to make costly 
mistakes that could have been avoided by the 
right information. As the records show that 
Tue FinanctaL Wortp recommendations have 
been 90% correct over a period of years, it is 
obvious that no investor, large or small, can 
afford any longer to be without this unbiased 
investment guide when the small sum of $10 will 
cover a subscription for one year. 


Profit Most by Mailing This Coupon at Once 


(If you are already a subscriber, please show this to a friend) 
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THE FINANCIAL WORLD, 53 Park Place, New York 


For the enclosed $10.00, please enter my one-year subscription to your Threefold Investment 


{1} The next 52 weekly issues of The Financial World, including Recommendations of 
Undervalued Securities appearing in Each Issue. 


{2} The next 12 monthly issues of ‘Independent Appraisals of Stocks Listed on N. Y. 


° {3} Free privilege of writing you for advice by letter about individual securities by including 
a stamped, self-addressed envelope with each inquiry. (Every inquiry is limited to 


Also a copy of “When to Sell,” and Mr. Guenther’s Sound Investment Rules. 
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on the 


mew york curb 


edited by A. Weston Smith, Jr. 








ESPITE the fact that money rates 
continued their upward trend, 
trading on the Curb did not relax 

to any appreciable extent and several 
issues climbed to new high levels. The 
most favorable factor offsetting the influ- 
ence of high money was the announce- 
ment that the Treasury surplus for the 
fiseal year was practically $150,000,000 
above the estimate previously made by 
Government officials. Trading in public 
utilities continued unabated. Common- 
wealth & Southern was again the feature 
from the viewpoint of. volume. A few 
weeks ago the issue opened with an 
initial sale of 100,000 shares and dupli- 
cated this feat one day last week. Strength 
was also apparent in several other public 
utilities. A goodly number of the in- 
dustrials were pushed to higher levels, 
and while some selling came in on the 
announcement of 15 per cent money, 
most of them held their gains and the 
downward movement was __ strongly 
resisted. 
AAA 


That public interest in the market 
has not abated is borne out by the total 
turnover on the New York Stock Ex- 
change and the New York Curb for the 
first six months of the year. Sales on 
the New York Curb amounted to 207,- 
882,034 shares or at the annual rate of 
nearly half-a-billion. On Friday, June 
28, the previous sales record of 3,046,400 
shares was surpassed, when the volume 
reached 3,304,500. The following day 
was also a record for a Saturday, the 
turnover being 1,564,600 shares. 











Curb 


Securities 


BRANDENBURG & CO, 


Members New York Curb Market 


111 Broadway New York 
Telephone Rector 5022 


























The public utilities continued to hold 
the center of the stage, and while several 
issues sold off a little, many of them 
reached new highs. Commonwealth & 
Southern came in for spirited bidding, 
and was turned over in large blocks. It 
was indicated that the company would 
soon make an offer to the holders of 
United Light & Power securities and that 
the sponsors of the company would not 
be adverse to seeing the issue at higher 
levels in order that the offer would be 
more attractive. United Light & Power 
class A has been very strong marketwise 
recently, which appears to lend some 
credence to these rumors. Another com- 
pany which is influenced by the higher 
prices ruling for Commonwealth & 
Southern is American Superpower. This 
issue has also attracted considerable 
attention in the past week or so. The 
company is reported to be the largest 
single holder of Commonwealth with 
approximately 10,000,000 shares. The 
stock dividend recently declared by the 
latter company is also a benefit to Super- 
power. Recent strength in Electric Bond 
& Share was explained by the announce- 
ment that stockholders would receive 
rights to new stock. The issue reacted 
sharply on the publication of the news. 
Columbus Eleetric & Power reached new 
high levels on the rumors that Common- 
wealth & Southern would make an offer 
to exchange stocks. This rumor was 
borne out by the announcement that an 
offer had been made on the basis of four 
shares and two option warrants, entitling 
holders to purchase two additional Com- 
monwealth shares at $30 after September 
1, for each share of Columbus Electric & 
Power held. 
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Earnings statements published during 
the week included that of Lakey Foundry 
and Machine Company. 
six months ended April 30 were equal to 
$112,436, after charges and Federal taxes, 
equivalent to 37 cents a share on 299,509 
shares of no par stock. This compares 
with $554,115 or $2.32 a share on 238,- 
400 shares in the corresponding period of 
last year. The issue is selling some 9 
points below its high for the year. 
Dividends are being paid at the annual 
rate of $2 plus 40 cents extra in eash 
and 10 per cent in stock. On the basis 
of the above earnings it appears highly 
improbable that this dividend can be 
continued. 

The International Shoe Company re- 
ported for the six months ended May 31 
net income of $6,620,709 after charges 
and taxes, equal, after preferred divi- 
dends, to $1.68 a share on 3,760,000 
common shares outstanding. This ecom- 
pared with $5,820,557 or $1.48 a share 
for the five months ended April 30, 1928. 

The Hall-Carter Company reported for 
the six months ended May 31 net in- 
comes of $536,698, which is equal, after 
all charges, to $2.54 a share on 140,000 


Profits for the . 


preference shares outstanding. This 
compares with $222,929 or $1.54 a share, 
in the same period of last year. 

Pittsburgh Serew & Bolt and its prede- 
cessors reported for the five months ended 
on May 31 a net profit of $1,374,436 after 
depreciation, interest and Federal taxes, 
Current assets on May 31 were $9,911,- 
247, and eurrent liabilities, exeluding 
Federal taxes, were $598,952. The capital 
stock amounts to 1,500,000 no par shares. 

De Forest Radio reported for the six 
months ended on March 31 a net profit of 
$176,829 after expenses, which compares 
with a deficit in the same period of a year 
ago. 

National Container reported sales for 
the first six months of 1929 amounting to 
$1,019,799, compared with $942,605 for 
the corresponding period of 1928, an 
increase of approximately 814 per cent. 

Brillo Manufacturing reported for April 
sales totaling $171,036, an increase of 
10.5 per cent compared with sales of 
$154,710 for the corresponding month 
of last year. For the first four months 
of 1929 sales totaled $736,221, an increase 
of 13.5 per cent over sales of $648,757 
for the corresponding period of fast year. 
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Merger news of the week included the 
announcement that the Cantilever Cor- 
poration, manufacturer of orthopedic 
shoes, had been purchased by the Ground 
Gripper Shoe Company. The Kahler 
Shoe Company and Ground Gripper were 
consolidated recently. The new deal 
was made by an exchange of stocks. 
Negotiations are being earried on for 
further acquisitions, it was said. 

The Cantilever shoe business was 
founded in 1860. The corporation has 
one factory occupying a city block in 
Brooklyn and another factory at Harris- 
burg, Pa. It also has eighty-five stores 
and a network of agencies and distributes 
its shoes in England, Seotland, Sweden, 
Norway and the Irish Free State as well 
as in the United States. 
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Dividends Declared 





Pe- Pay-  Hadrs. of 
Company Rate riod able Record 
{ero Corp part pf......... 87l46e Q July 1 June 15 
Alliance Realty............. 6244¢ Q July 20 July 8 
Am. Coal Alleghany............ $1 Q Aug. 1 July 11 
Am. Metal Ltd............ .75e Q Sept. 1 Aug. 21 
oO" ee ene $1.50 Q Sept. 3 Aug. 21 
{naconda WandC... ....... 75e Q Aug. 5 July 13 
\m. Shipbuilding.............. $2 Q Aug. 1 July 15 
ODS tae aa ee $1.75 Q Aug. 1 July 15 
(m. Water Ere 25c Q Aug. 15 July 26 
CS eee $1.50 Q Oct. 1 Sept. 12 
Am. Water Works. .........21% % SA Aug. 15 July 26 
Amerada Corp...........- ; ~ 50e Q July 1. July 15 
Archer-Daniels-M.......... ..50e Q Aug. 1 July 20 
SS Ore ree $1.75 Q Aug. 1 July 20 
{m. Home Products....... ..80e M Aug. 1 July 15 
Barnsdall Corp, A............50e Q Aug. 6 July 8 
MIE ecco Say Ged ans ...50e Q Aug. 6 July 8 
Bloom'dale Bros. vf Spor $1.75 Q Aug. 1 July 20 
Byers (A. M.) pf. . ae $1.75 Q Aug. 1 July 15 
Do pf ee ....$1.75 Q Nov. 1 Oct. 15 
B: bec. Corp., ae ....25e Ex Aug. 6 July 8 
Do B. ........000 Ex Aug. 6 July 8 
Commonwealth Edi... .. . ....82 Q Aug. 1 July 15 
Continental ae .20e Q July 30 July 15 
CEtiamed:..:. ..$2 Q Aug. 15 Aug. 5 
Corn he bag pf Bey seteriee $1.75 Q July 15 July 5 
Crown Zellerbach env 
Se Pee eee einen $1.50 Q Sept. 1 Aug. 13 
Serre .... $1.50 Q Sept. 1 Aug. 13 
eee $1.50 Q Sept. 1 Aug. 13 
Corn TROGNOS. oc cceesccseas 75ec Q July 20 July 5 
Cee 50e Ex July 20 July 5 
Del & Hudson........... $2.25 Q _ Sept. 20 Aug. 28 
D.L.&W.R.R............$1.50 Q July 20 July 6 
Frie R. R. 1st pf Perea aver .2% SA July 31 July 15 
i | eee 2% SA July 31 July 15 
a 2% SA Dec. 31 Dee. 15 
Do 2d pf.. consceescto Gh ee Si Dee: 
laton Axle & Spring. ee vere eae 75e Q Aug. 1 July 15 
Hureka Pipe Line.......... $1 Q Aug. 1 July 15 
Eureka Vac Cleaner....... $1 Q Aug. 1 July 20 
lee. Power & Light. . . 25e Q Aug. 1 July 18 
Fash Park Asso pf...........$1.75  Q Aug. 1 July 17 
Firestone Tire.........- 382 Q. July 20 July 10 
Do pf - sssseces. Shoo @ July 15 July 1 
General Cable A... ... $1 Q_ Sept. 1 Aug. 8 
Do pf... ... : $1.75 Q Aug. 1 July 10 
Ground Gripper Sh... . ....25e Q July 15 July 10 
Do pf : see's 75e Q July 15 July 10 
Gen. Printing Ink...... 62!se Q July 1 June 24 
Do $6 pf.... ... $1.50 Q July 1 June 24 
Holly Sugar pf. . ..134% Q Aug. 1 July 15 
Household Prod. .. 87'4e Q_ Sept. 3 Aug. 15 
Indiana Pipe L (old) ue 20 a eDaepnae ee oy ae 
Ind. Oil & Gas. . , ....50e Q July 31 July 15 
Indiana Pipe L (old). .....2-$1 Q Aug. 15 July 26 
Inter Bus Mach...... .....$1.25 Q Oct. 10 Sept. 21 
Lackawanna See..............$3 ... Sept. 3 Aug. 15 
Liquid Carbonic... ...........$1 Q Aug. 1 July 20 
Lakey fdy. & Mach..........50e Q July 30 July 15 
Lehigh Coal & Nav..... $1 Q Aug. 31 July 31 
MacFadden Pub. pf...........82. — July 10 June 29 
McCrory Stores pf 116% Q Aug. 1 July 20 
Midcontinent Petrol “ 50e Q Aug. 15 July 15 
Metropolitan Chain Store 
i. pete .... $1.08 Q Aug. 1 July 18 
Miami Copper. . ....61 Q Aug. 15 Aug. 1 
North American pf............75e Q Oct. 1 Sept. 5 
Northern Pacific. . ..0se A Z% Q Avg. 1 July 1 
North American........... 24% Q Oct. 1 Sept. 5 
N. Y. Dock pf. ....24% SA July 15 July 5 
Outlet Co... Miwescesuscae @ Boe ft Jug 20 
Do Ist »f $00 @ Auge. 1 July 20 
Do2dp. . .....$1.50 Q Aug. 1 July 20 
Oil W. Supply pf. . .. cen @ Aue 1 Jay 2 
Pennsylvania R. R...... ...01. Q Aug. 31 Aug 1 
Pub. Service of N.J......... .65e Q_ Sept. 30 Sept. 6 
Do $5 p. .....,$1.25 Q Sept. 20 Sept. 6 
Do 7% pf.. .........$1.75 Q > Sept. 30 Sept. [6 
Do 8%; epee $2 Q. Sept. 30 Sept. 6 
DOG TM. «66 ves 0-30 50e M_ July 31 July 15 
DOO <n. 1 4 see ewns 50c M Aug. 31 Aug. 9 
Do 6% pf............:....50e M Sept.30 Sept. 6 
Postum C a, Peeeuats .7e Q Aug. 1 July 15 
Reading Co.. or eae $1 Q Aug. 8 July 11 
SS eee ....50e Q Sept.12 Aug. 22 
LS ee sessseees 000 Q Oct. 10 Sept. 19 
Sie ra Pac. Se ee 50e Q Aug. 1 July 15 
Do pf. . reesoress hae @ Aue 1 July 15 
Spiegel, M.S&Co........ ..7%e Q Aug. 1 July 15 
ee .....$1.6246 Q Aug. 1 July 15 
Swift Inte srnacional . $1 SA Aug. 15 July 15 
Southern Asbestos..........$1.25 SA July 15 July 9 
Southern Cal. Edison .50e Q Aug. 15 July 20 
Salt Crk. Prod. Asso. ... 50 Q Aug. 1 July 15 
Sears, Roeb’k & Co........ 6lee Q Aug. 1 July 15 
Telautograph Corp...... .25¢ Q Aug. 1 July 15 
Teck-H Gold Mines....... lic .. Aug. 1 July 17 


U.S. Ind Aleohol.......... $1.50 Q Aug. 1 July 15 
je OS eee 50e Q July 15 July 1 

__ > aaa ee $1.75 Q July 15 July 1 
OR ere 8744e Q July 15 July 5 


OY RR nearer 87!4e Q July 15 July 5 
Vulean Detin “See $1.75 Q Oct. 19 Oct. 9 
Do pf. A $1.75 Q Oct. 19 Oct. 9 


*Payable upon: surrender of one old $50 par share in exchange 
for three new $10 par shares. 


Extra 
Vulean Detinning pf... ... $4 Ace Oct. 19 Oct. 9 
Do pf. A. a4 .$4 Ace Oct. 19 Oct. 9 
Web Holding ; 59e Q- July 24 June 29 


Western Royalty. . . 116% M_ July 5 June 15 


RIGHTS ON N. Y.S. E. 
Stock Record Expires 


COL Re so6cen-s 6-15-29 8-15-29 
Col. Grapko...... 6-14-29 7-10-29 


Privilege 
1-10@24 





DIVIDENDS 


RIVIDENDS 
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CONTINENTAL MOTORS CORPORATION 


DETROIT, MICHIGAN 


The board of directors has declared the regular 
quarterly dividend of twenty cents (2Ce) per 
share or at the rate of eighty cents (80¢c) per 
share per annum on the common stock (without 
nominal or par value), payable July 30th, 1929, 
to stockholders of record on the books of the 
corporation at the close of business July 15, 
1929. The stock transfer books will not be 
closed. W. R. ANGELL, 


Vice-President. 
July 2, 1929. 





 ExcHance 
UFFET 


CORPORATION 
65th Quarterly Dividend 


A dividend of 37!sc. per share on the Capital 
Stock is payable July 31, 1929, to stockholders 
of record July 15th, 1929. 

H. A. FREAM, 





Treas. 





American Light & Traction Company 


DIVIDEND NOTICE 


The Board of Directors of AMERICAN LIGHT & 
TRACTION COMPANY, at a meeting held July 2, 1929, 
declared a DIVIDEND of one and one-half per cent. 
(1'4%%) on the Preferred Stock, and a DIVIDEND of 
two and one-half per cent. (216%) on the Common Stock, 
both payable August 1, 192 29, to stockholders of 
record at the close of business July 12, 1929. 

The transfer books will not be closed. 


JAMES LAWRENCE, Secretary. 





Tennessee Copper & Chemical Corporation 
61 Broadway, New York 

July 2, 1929. 
The Board of Directors of the Tennessee Copper & 
Chemical Corporation has this day declared a quarterly 
dividend of twenty-five cents (25¢c) per share on the 
issued and outstanding capital stock of the company, 
payable September 16, 1929, to stockholders of record 
at the close of business August 31, 1929. The transfer 

books of the company will not close. 
KE. H. WESTLAKE, Treasurer. 





The Pacific Telephone and Telegraph Company 
Notice of Dividend on Preferred Stock 

The regular quarterly dividend of One Dollar and 
Fifty Cents ($1.50) per share on the Preferred Stock of 
this Company will be paid on Monday, July 15, 1929, 
to stockholders of record at the close of business on Satur- 
day, June 29, 1929. 

T. V. HALSEY, Secretary. 
San Francisco, May 27, 1929. 





Electric Power & Light Corporation 


Common Stock Dividend 


A dividend of twenty-five cents a share on the Common | 


Stock of Electric Power & Light Corporation has been 
declared for payment August 1, 1929, to stockholders of 
record July 13, 1929. A. C. RAY, Treasurer. 





The Board of Directors of Wilson Line, Inc., 
has declared the first regular semi-annual 
Dividend of $3.50 per share on the 7% Cumu- 
lative Preferred Capital Stock of this Company, 
payable August 15, 1929, to Stockholders of 
record at the close of business July 15, 1929. 

By order of the Board. 

H. L. Wuitrorp, Asst. Secretary. 





AMERICAN RADIATOR 


& 
STANDARD SANITARY 


CORPORATION 
PREFERRED DIVIDEND 
COMMON DIVIDEND 

A dividend of $1.75 per share on the Pre- 
ferred Stock, being the second quarterly divi- 
dend, has been declared payable August 31, 
1929, to stockholders of record at close of 
business August 15, 1929. 











A dividend of $.375 per share, being the 
second quarterly dividend, has been declared 
on the Common Stock, payable September 30, 
1929, to stockholders of record at close of 
business September 11, 1929. 

Transfer books will not be closed. 


ROLLAND J. HAMILTON, 
Secretary and Treasurer. 




















AMERICAN WATER Works 
ax FLECTRIC (COMPANY 


INCORPORATED 
(of Delaware) 


NOTICE OF DIVIDENDS 
A quarterly dividend of twenty-five 
cents (25¢) a share, payable in cash, on 
the common stock of the Company, has 
been declared payable August 15, 1929, 
to common stockholders of record at the 
close of business on July 26, 1929. 








An additional dividend on the common 
stock, payable in common stock at the 
rate of 1/40th of one share on each 
share of such stock outstanding, has been 
declared payable on August 15, 1929, to 
common stockholders of record at the 
close of business on Jaly 26, 1929. 


W. K. Dunsar, Secretary. 


























AMERICAN WATER Works 
avo LECTRIC (OMPANY 


INCORPORATED 
(of Delaware) 
NOTICE OF DIVIDEND 
A regular quarterly dividend of $1.50 
per share on the $6 Series, First Pre- 
ferred Stock of the Company, for the 
quarter ending September 30, 1929, has 
been declared payable October 1, 1929, 
to stockholders of record at the close of 
business on September 12, 1929. 
W. K. Dunsakr, Secretary. 









































Monongahela West Penn 
Public Service Company 


NOTICE OF DIVIDEND 


The Board of Directors of the Monon- 
gahela West Penn Public Service Com- 
pany has declared quarterly dividend No. 
25 of one and three-quarters per cent. 
(4334¢ per share) upon the 7% Cumu- 
lative Preferred Stock, for the quarter 
ending September 30, 1929, payable 
October 1, 1929, to stockholders of record 
tay close of business September 14, 


S. E. MItter, Secretary. 



































MIAMI COPPER COMPANY 
61 Broadway, New York 
Junet2s8, 1929. 
DIVIDEND No. 68 


The Board of Directors of Miami Copper Company 
have this day declared a dividend of one dollar ($1.00) 
per share for the quarter year ending June 30, 1929, on 
the capital stock of the company, payable August 15, 
1929, to stockholders of record at the close of business 
on August 1, 1929. The transfer books of the company 
will not close. SAM A. LEWISOHN, Treasurer. 





guLty 10, 1929 














WEEKLY 


Business & Financial Summary 


(Principal features of this page elaborated 
and interpreted in the “Trend of Things”) 








A AVERAGE STOCK PRICES 
—1929 1928 
July 2 June 26 June 19 July 3 
CS 170.80 165,70 160.80 142.06 
NOS eee mere 211.70 204.20 198.60 155.74 
Combined 194.04 187.23 181.82 150.43 


A FEDERAL RESERVE REPORTS, MEMBER BANKS eat 
1929. 925 
(000 ,000's omitted) June 26 June 19 June 27 
Deposits— New ig’ ee $6,472 $6,363 $6,554 
Deposits—Outside New Y 4 City. 13,569 13,561 13,783 
Loans on Securities—N. Y. 2,908 2,749 2,537 
Loans on Sec.—Outside N. y. “ 4,629 4,633 4,351 
tInvestments—New York C a = 747 749 823 
+Investments—Outside N. Y.C.... 2,087 2,071 2,362 
Total loans and discounts......... 16,678 16,543 15,8606 
Total net demand deposits........ 13,018 12,940 13,204 
Total time deposits. ............. 6,763 6,724 6,930 





+Other than U. S. Govt. securities. 
A WEEKLY BANK CLEARINGS 1929. 1928 
(000,000's omitted) June 22 June 15 June 23 
New York City $8,458 $7,207 $7,258 
Outside of New York City........ 4,571 4,404 4,513 
1928 
A MISCELLANEOUS : June 27 
Total brokers’ loans (000,000) 5,8 $4.178 
Federal reserve ratio (System) 5.39 68.7% 
Federal reserve ratio (N. Y.)....... 2% 69.8% 
92° 1928 
. June 22 June 23 
Total car londinws.. .....60..0se% - 1,069,046 987,360 


: June 29 June 30 
Daily Av. Crude Oil Prod. (bblis.)... 2,815,400 2,384,150 


A FOREIGN EXCHANGE A COMMODITY PRICES 
1929 1928 1929 1928 
July 2 July 3 July 2 July 3 
England $4.847,16 $4.8631/32] W heat.. .$1.4414 314 
France 3.91 3.92 4c } -9814 
LS eee 5.25 5/16 
Belgium*. ...13. { 13,95 14 Coffee. . 
Germany... .23. 23.87 Sugar.... 
Austria......14. 14.125 
Holland... ..40. ( 40.28 14 
Denmark... .26. ( 26.78 
Norway... ...26. 9 26.75 
Sweden......26.78}: 26.82 
Japan a 46.31 
peeeeet. . 42. 42.50 Cc ‘otton. 
11.97 
2: 12.20 Rubbe Ps 
Can. Dollar. .99.09 99.75 Gasoline. . 








*Belga. +Paper Peso. tPaper Milreis. 





Weekly Car Loadings 


Freight car loadings indicate current sectional business conditions. 
Loadings from the 15th to the 15th generally indicate earnings for the 
current month. 

Weekended Same 
June 15 week 
EASTERN DISTRICT 1929 1928 


atsmore S400... <6. ek canes 69,582 65,028 
Chesapeake & Ohio 36,420 33,342 
Cleve., Cinn., Chicago & St. L..... 31,217 28,957 
Delaware & Hudson 19,409 16,120 
Delaware, Lackawanna & West.... 24,036 23,215 
Erie. 39,619 37,202 
Norfolk & Western 33,788 31,830 
N. Y., New Haven & Hartford 36,297 35,338 
“ag w York Central 81,441 77,312 

Y., Chicago & St. Louis....... 27 396 24.394 
Pe nnsylvania 76,983 163,084 
Pere Marquette 16,799 14,779 
Reading . ee ay 46,484 44,368 
Western M: aryland. cee hee we 10,772 9,570 


SOUTHERN DISTRICT 
Atlantic Coasf a 20,598 20,921 
Hlinois C —- oe er ee 44,985 

35,643 

16,086 

47,516 
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NORTHWEST DISTRICT 

Chicago & Great Western 6,672 

Chi., Milw., St. Paul & Pacific. ... 40,207 

Chicago & Northwestern 47 A447 

Great Northern 26,329 

Northern Pacific 19,205 18,100 

CENTRAL WEST DISTRICT 

Atchison, Topeka & Santa Fe 36,575 34,219 

Chicago, Burlington & Quincy.... 35,430 34,692 

Chicago, Rock Island & Pacific..... 31,089 30,606 

Chicago & Eastern Illinois....... 8,132 8,060 

Denver & Rio Grande Western..... 5,369 5,431 

ee gt 34,159 33,819 

Union Pacific 25,639 24,900 

Western Pacific 3,425 3,006 

SOUTHWESTERN DISTRICT 

Kansas City Southern 5,617 4,906 

Missouri-Kansas-Texas.......... 10,889 10.431 

Missouri Pacific 31,878 27.966 

> St. Louis-San Francisco 18,562 15,949 

St. Louis-Southwestern 6,024 5,139 

Texas & Pacific 10,688 9,723 
(Compiled from American Railway Association figures) 
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to keep you 
informed 


Every week we list in this column attractive booklets, 
circulars, periodicals and special letters pertaining to in- 
vestments and other timely subjects which we believe sre 

of interest and profit to our subscribers. 


Upon request and without obligation any of the booklets listed 
below will be sent free, direct from the houses by whom issued, 


PLEASE WRITE EACH REQUEST 
PLAINLY ON A SEPARATE SHEET 


CuRRENT LITERATURE DEPARTMENT 
Tue Frnanctat Wor p, 53 Park Place, New York, N. Y. 


FOREMOST DAIRY PRODUCTS—A descriptive circular detailing 
earnings, assets, management, territory served, etc. is issued by one 
of the prominent investment firms of the Middle West. 

CORN PRODUCTS REFINING CO.—-This company is discussed in 
a bulletin recently prepared by a member of the New York Stock 
Exchange. 

SEARS ROEBUCK.—An analysis of this company is included in the 
weekly market letter of a firm of well-known members of the New 
York Stock Exchange. 

HOW TO MAKE YOUR MONEY MAKE MORE MONEY—An 
interesting booklet describing why so many fail in handling their 
money, and outlining methods that have been used for years by 
successful investors, with concrete illustrations and specific sug 
gestions. 

ASSOCIATED GAS & ELECTRIC SYSTEM—An attractive 32- 
page year book giving, through brief description, charts, maps and 
pictures, a complete account of the properties of the Associated 
system. 

SECURITY SALESMANSHIP, THE PROFESSION—An inter- 
esting discussion of this specialized field, together with information 
about the Course of Training being adopted by scores of the leading 
investment houses for their men. 

COMPARATIVE OPERATING STATISTICS OF 68 LEADING 
CHAIN STORES—This comprehensive analysis, covering the period 
from January 1, 1927 to June 1, 1929, shows dividend record and 
present rate, gross and net sales and profits, capital structure, number 
of stores, percentage of net to gross, working capital and many other 
important factors of interest to investors. 

CONSISTENT INVESTMENT SUCCESS—An interesting booklet 
of unusual value to investors describing how an investment fund 
can be safely and consistently increased by investing in sound 
common stocks, 

CONVERTIBLE SECURITIES—A _ 22-page booklet describing 
certain convertible preferred stocks and bonds offeri ing a practical 
solution to the problem of obtaining adequate fixed income, while 
securing opportunity to participate in potential common stock 
appreciation. f 

POWER AND LIGHT SECURITIES TRUST—A circular about 
this investment trust of the management type, specializing in secur- 
ities of a widely diversified selection of the country’s foremost public 
utility and industrial corporations, is issued by a firm of investment 
bankers. 

COMPARATIVE ANALYSIS OF BOSTON BANK & TRUST CO. 
STOCKS.—This analysis, the first of its kind that has been brought 
to our attention, should be a valuable reference to purchasers of 
bank stocks. : 

KEEPING THE INVESTOR INFORMED—By publishing its 
Monthly News a prominent firm of investment bankers keeps its 
clients informed as to progress, developments and earnings of com- 
panies back of its securities. 

INVESTING FOR INCOME—A booklet which clarifies and explains 
the two basic principles of investing for income and for profits. 

BANK STOCKS—A well-known New York City firm which for 
over 38 years has specialized in bank and trust company shares for 
discriminating investors, has issued an analysis of New York City 
banks and trust companies. 

BUILDING A LARGER INCOME WITH SAFETY—A 36-year- 
old investment house has issued this booklet containing practical 
information on how to obtain the five cardinal qualities of safe 
and profitable investment. 

MAKING MONEY IN STOCKS—A straightforward, comprehensive 
treatise on sound methods to pursue in the purchase and sale of 
listed securities. 

STANDARD OIL ISSUES—A house specializing in Standard Oil 
securities issues a weekly summary pertaining to available infor- 
mation on these and other oil securities. 

HOW TO INVEST MONEY-—Is a new booklet published by a well- 
known investment firm. It describes various types of securities 
and is a valuable guide to every investor. 

INVESTMENT ACCOUNT ADMINISTRATION—A booklet de- 
scribing a plan of scientific and systematic supervision of investment 
accounts which enables the invester to establish a definite program 
designed to accomplish his own particular objective. 

DEVELOPMENT OF THE INVESTMENT TRUST—A booklet 
discussing its origin and development, its function and operation, 
and its benefit to the investor. 

STOCK MARKET COUNSEL—A weekly bulletin with definite 
recommendations of investment stocks issued by one of the leading 
investment services. The current issue will be sent on request. 

A DICTIONARY OF INVESTMENT TERMS—To meet the 
demand for definitions of investment terms and information per- 
taining to investments in general, a well-known firm of investment 
bankers has prepared a 32-page booklet. Sent free to investors in 
the Middle West and West who write on business stationery or indi- 
cate clearly that they are bona fide actual or prospective investors. 


ADVICE TO INVESTORS—A Weekly Review issued by a New 
York Stock Exchange firm condenses opinion on important events 
of the week affecting the haan and commercial world—of specia! 
interest to business men 
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Anusioaal ( Gas and Electric System 
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A Major Public Utility System 


Earnings at Annual Rate of $100,000,000 


| _ poneneme stores—to 1,200,000 the population still lives in unwired homes; 








Associated System brings gas or elec- less than 12% of the farms enjoy the com- 
tricity—essential services used to a larger and forts and conveniences of electricity; and 
larger extent every day. over 35% of industry is 
From 1921 to 1928, Asso- ee still without central station 


Sources of Revenue | 
(December 31, 1928) . 


sales increased 122%. This Electricity: 


ciated System electric service. It is predicted that 


gross earnings of the 


is 21% greater than the av- electric industry will more 


Power 27.1%-> 


erage for the country as a than double during the next 


whole. ten years. 


Commercial 24.4%-> 


Already one of the largest Combining security and 











businesses in the country, Residential 15.1% good yield with an oppor- 
the electric light and power ens 61% tunity to share in the growth 
industry is still in its growth Total Electricity 72.7% of the industry, Associated 
period with tremendous pos- a po securities merit the attention 
sibilities for development. Total 100% of the discriminating in- 














More than one-third of the : — vestor. 





Rights” to subscribe at $42 per share to additional Class A Stock of 
Associated Gas and Electric Company have been mailed to June 14th 
holders of record. This is considerably less than the current market price. 


Subscribers may pay out of income as follows: U pon subscription, $10 per share; Oct. 15, 1929 
$16; Jan. 15, 1930, $16. Interest at the rate of 6% per annum will be allowed on all payments, 
from date of receipt to the date when dividends begin to accrue on the Class A Stock. 


A copy of the colored map demonstrating the growth possibilities of the terri- 
tories served, and a copy of the Annual Report, will be sent to you on request. 


Associated Gas and Electric Securities Co., Inc. 
61 BROADWAY NEW YORK, N. Y. 
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ENERAL MOTORS believes that em- 
ployes in the plant, as well as executive 
officers, should have the opportunity to be- 
come stockholders, and thereby partners in the 
enterprise to the success of which they are 
contributing. Alfred P. Sloan, Jr., President 
of General Motors, has said on the 
subject: 

“The prosperity that General Motors has 
enjoyed, naturally cannot be attributed to any 
single influence but on the contrary has 
resulted from the combined effort of many. 
The degree to which any institution perma- 


nently succeeds is tremendously influenced by 


the ability with which capital, labor and the 
management are co-ordinated in serving the 
public. . . . Broadly speaking, I firmly believe 
that General Motors in the execution of 
these policies has justified itself not only 
instrument 
for the production and sale of merchandise, 


as an economic and efficient 


but in its public and industrial relations 
as well.” 

This booklet, describing how members 
of the General Motors family are made 
partners, will be mailed free upon request to 
Department D-7, General Motors Corpora- 
tion, Broadway at 57th Street, New York. 


GENERAL MOTORS 


“A car for every purse and purpose” 


CHEVROLET PONTIAC 
VIKING BUICK LaSALLE 
GENERAL MOTORS TRUCKS 


OLDSMOBILE 
CADILLAC 


MARQUETTE 
All with Body by Fisher 

YELLOW CABS and COACHES 

FRIGIDAIRE— The Automatic Refrigerator ° DELCO-LIGHT Electric Power and Light Plants * @ Water Systems *GMAC Plan of Credit Purchase 


OAKLAND 





